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REIGHT ADVANCE 


MIGHT HAVE FAR- 


REACHING EFFECT |} 


Various Interests Looking to 
Steel Industry to Give 
Lead 


GENERAL SITUATION 


Much Depends on Crop Move- 
ment—A Complex Problem 
in Wages, Prices and Cost- 

of-Living 


The announcement of freight in 
ereases of forty per cent. in the Easi 
snd thirty-five per cent. in the West 
aiowed presents manufacturers, 
shippers and business generally with 
a new but hardly unexpected problem 
and one which assumes greater impor- 
tance when it may be taken as almost 


| g foregone conclusion that substan- 


tially higher express rates and pos- 
sible higher telephone rates are to 
follow. There has been and is strong 
opposition to these advances of course, 
but it cannot be denied that, for the 

most part, they are to provide against 
expenditures already being incurred 
and that it is highly important that 
efficient service be maintained. Apart 
from this the matter must lie with the 
Railway Commission which as _ its 
function stands between the public 
and the corporations. Simply _ be. 
cause the cause of the railroads and 
ether corporations is not popular is 
:o argument that it is altogether un- 
just. : 

In the United States, where higher 
freight rates have already gone into 
effect, the steel situation is being 
closely watched for indications of the 
effect of the advances. It is antici- 
yated that adjustments here will be 
more or less generally adopted with 
regard to other commodities. The fact 
that the United States Steel Corpora- 
tion will have an added bill of somé 
$50,000,000 per year for haulage of 
material and semi-finished shipments 
‘san indication of the extent to which 
this big concern will have to consider 
adjustments. 

Other figures significant of the im- 
portance of the freight and other 
rate advances are the $60,000,000 an- 
nual total of increased wages which 
must be met by the Canadian Pacific 
Railway and the statement at the 
hearing of the rate increase applica- 
tion of the express companies by Gen- 
el Manager McDonnell that the 


- Dominion Express Company had a 


deficit of $2,000,000 in 1918. Such 
(dence cannot but have its influence 
with the members of the Railway 
Commission who have a duty to per- 
form to the public in seeing that 

public service corporations give 

service and are in a position 
to do so as well as to see that charges 
Me not mae too high. 

Although it is yet too early in the 
op season for any considerable 
movement of grdin in Canada, the in- 
aieations are that if the railroads are 
M & position to give efficient service 
there need be little further tightening 
® credits. In fact in some quarters 

is already being expressed that 
marketing of the grain will have 

an early and beneficial effect on the 
tate of exchange. Whether the gov- 
emment wi.l be called on te any large 
extent to make advances in the inter 
val to help the banks in carrying the 
Vy annual burden of the harvest 
remains to be seen, but Sir Henry 
Drayton has been keeping closely in 
touch with the Canadian Bankers’ As- 
tion and there is undoubtedly a 


at understanding as to possible re- 
quirements, 


' In the United States a heavy Fall 

‘mand for money is looked for by 

. Federal Reserve Bank officials 

ut.the opinion is held that with con- 

ae co-operation by the member 

8 the difficulties will be over- 

me. The Wall Street Journal has 

making inquiries, following 

of discrimination, but finds 

t, apart from a tightening up of 

in relation. to production of 

for tials, there has been no ef- 

art to curb productive activities, Re- 

“etve Bank officials, however, 

1s the importance of efficient 

tion in the movement of 

= and other commodities as a fac- 
in relieving the credit strain. 


Bi _ Although a few extremists in the 


Continued on page 16. 


GETTING POWER FOR ONTARIO 
INDUSTRIES 

In the July 830th issue of THE 
FINANCIAL POST there appeared 
a communication from the Tren- 
ton Chamber of Commerce point- 
ing out that the Hydro was neg- 
lecting the development of power 
on the Trent river. “Between 
Trenton and Healy Falls there are 
thirteén dams built and only four 
power houses,” said the letter, 
“and it is estimated that if the 
others were completed in the 
neighborhod of 100,000 horse power 
could be secured at very moderate 
cost.” 


This week it was reported from 
Campbellford that the Hydro Com- 
mission had started work on the 
construction of a power plant at 
dam number ten on the Trent 
Canal system at Raney’s Falls. 


This is one step looking to more 
power for Ontario industries, but, 
as THE FINANCIAL POST has 
frequently emphasized, there is 
another 70,000 horsepower avail-, 
able without further development 
operations, 


WILL BORROW IN 
CANADA AGAINST: 
$25,000,000 SALE 


British Empire Steel Corpor- 
ation Reaches Final 
Stage 


By Resident Representative. 

MONTREAL.—The rather compli- 
cated situation in regard to the final 
details of the organization of the 
British Empire Steel Corporation are 
being worked out. It is learned 
definitely that the underwriting of the 
issue of $25,000,000 of 8% preferred 
stock has been accomplished in Lon- 
don, and it seems probable at the 
moment that no further efforts will 
be made to sell a portion of this, some 
$10,000,000 in Canada, as was pro- 
posed at first. The unfavorable con- 
dition of the money market here was 
responsible mainly for this, it is 
believed. Later on, it is said, if any 
portion of the public manifest a 
desire to invest in the 8% issue some 
may be floated in this country. 

One of the main difficulties, natural 
ly, in connection with securing any 
large sum of money in England at 
this time was the unfavorable rate of 
exchange. The FINANCIAL POST 
is informed that this has been met by 
a plan whereby this money will be 
retained there and a loan arranged in 
Canada against the, proceeds of the 
sale of preferred stock in England. 
Then when exchange returned to near 
ly normal the loan in Canada would 
be discharged with the English money. 

The importance of this $25,000,000, 
or approximately that amount, so far 
as the merger itself goes is simply 
this: that according to the terms as 
submitted to the shareholders of the 
various companies and accepted by 
them the merger could not go into 
effect until this money was secured, 
for it was recognized that the exten- 
sive improvements at the Dominion 
Steel and Scotia plants were absolute- 
ly necessary in order to dévelop those 
properties to the extent that. was 
required for the success of the merger. 
Now that this is done the merger will 
go into effect almost automatically. 


FAIR DEAL FOR INVESTORS 


British Capital Must Receive Proper 
~ Treatment 


The arguments so often advanced 
by THE FINANCIAL POST that the 
rights of investors—and particularly 
British investors—must receive pro- 
per consideration were emphasized by 
Lord Burnham speaking at the lun- 
cheon at the. Toronto Exhibition to 
the overseas journalists when he said: 

“IT hope your officials, your high com- 
missioners, when there, will put before 
our investors at home a proper plan for 
soliciting our resources, so that they 
will not be offered that which is founded 
on bad material. It is not an unreason- 
able probability to those who pay in their 
money to receive a fair and adequate 
return. If they find rotten flotations ‘in 
London, whether they are made here or 
in our city, I-hope they will speak out. 
If your authorities will thoroughly estapb- 
lish soundness of security you have to 
offer, there is not a man in England who 
will not, as soon as anywhere in -the Em- 

ire, invest his money in this great 

minion.” 

The statement was particularly ap- 
propriate in Toronto where the makers 
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Reorganization of Shawini- 


BELGO PAPER CO. 
FROM BRUSSELS TO 
MONTREAL OFFICE 


New Haven Radials Cost 
Millions—Sold for a Song 


HE following item is from the “Toronto World,” one of 
the most enthusiastic supporters of Hydro-radials and 
one of the strongest of the Beck organs: 


Providence, R.I., Sept. 4—The entire capital 
stock of the Rhode Island Company, which 
originally cost the New Haven Railroad $24,- 
000,000 when the company was formed to 
operate the'trolley interests in this State, was 
sold yesterday at public auction for $2,200. The : 
concern has been in the hands of the receivers 
for more than a year. 


The electrification of-the New York, New Haven and 
By Resident Representative. Hartford both as regards engineering and construction was in 
MONTREAL, — An important re- | Charge of W.S. Murray, who later acted as consulting engineer 
organization is under way in connee-|for the New Haven in charge of all features of electrical 
tion with the Belgo-Canadian Pulp &|operation. This same Mr. Murray made the report on the 
Paper Company, one of the large| Beck hydro-radials, which is the only technical support offered 
pager mills along the St. Maurice,| for these experiments which will involve the province and the 
nt Shawinigan Falls. This company | municipalities in the experiditure of millions. 


ic orhag capital "but ‘THE FINAN. Nor is the experience of the New Haven unusual in the 
CIAL POST understands that it wil! United States. Investigation by the special eer 
he made into a Canadian company appointed by President Wilson indicates that up to May < 4 
with an almost complete direttorate|1919, sixty-two electric railways in the United States wit 

from this country, and with head 5,912 miles of track were in the hands of receivers; sixty 
office in Mcntreal. ‘The report is that electric railways with 763 miles of track were dismantled and 
#n option on the plant was obtained | junked; thirty-eight electric railways were forced to abandon 


a short time ago by J. E. Aldred,'257 miles of track—and conditions have, not improved in the 
president of the Shawinigan Water interval. 


& Power Company, which supplies 
rower to the Belgo mills near by. It 
is also reported that an offer’ was 
made to the Laurentide Company to 
take it over but that this was not ac- 
cepted, and the new company seems 


gan Falls Co. with Can- 
‘adian Capital 


TO AVOID TAXES 


A Double Penalty Through 
Overseas Ownership — 
Option to Head of 
Power Co. 


ENGLAND GOES IN FOR MOTORS 


While Sir Adam Beck has precipitously decided upon a programme 
of alectie radials to cost many millions, and objects to an inquiry by 
the Drury Government, which must do the financing and be responsible 
to the public of the province, England is ner oy ee of 
ikely i hed whereby owns in 
] pnt * motor transport and a scheme is to be launc 
ea an tee aaa ae Great Britain are to be linked in one commercial transport system. London 
Belgo Paper Gellseny, and pte rg despatches of September 7th carried the following additional information: 


i i i ; i h coast. 
thorized capital will be $2 | The area covered will be between Dover and Penzance, on the sout ; 
A new a for the te to Wick, in the north of Scotland. About 600 agents will act as we Fe este 
inci ; P : a. . registering requirements of local manufacturers and traders, providing retu 
an incident in the reorganization. | loads for vehicles and thus eliminating dead mileage and economizing in run- 
The company was organized in 1905 ning costs. 


in Brussels, Belgium, and since short- Hitherto only large centres had clearing houses, but under the new scheme 
ly after that time “has been engaged , outlying districts and all existing organizations will be linked for the same 
in manufacturing newsprint in Can-, PU™P°S* sta 
i i tgomery, who is responsible for the scheme, says that it will 
ada. The present output is close to ag mr co yr th @ road transport system without parallel in the 
185. tons of newsprint a day, and orld, and one that will relegate the railways to a position of secondary im- 
9,000 tons of surplus silphite pulp,! portance in transport services. It will not only speed up and reduce Sons sf 
with a large cut of lumber. Abou: transport, ee reduce railway freights and enable goods to be carrie 
16 .p. .y.| from door to door, oe 
i se "ee ae ee ci _— Loss in time in sidings will be eliminated and farmers and others in re- 
inigan Company. The timber limits mote districts-will be able to get their goods collected, or delivered, by apply- 
amount to about 1,700 square miles up ing to the nearest agent. Although during the war some of the more import- 
the St. Meurice. The shares were! ant industrial centres, as Leeds, Liverpool or Manchester, were linked up by 
avoted on the Brussels bourse recent- | motor transport, and several of the services are still kept up, their efforts 
1 t f 1.150 to. 1,200 f he | are mainly local, and thus of benefit only to smal areas. 
oc ee 2 =e The “My intention,” says Captain Montgomery, “is to have a service which shall 
present capitalization consists of 2,- be of national benefit, and which will, by reducing the cost of freightage, tend: 
£00,000 of. first mortgage bonds and} to lower the prices of foodstuffs aut the conte of veg. __ apavintmant of 
d s agents is essential to the success o e scheme, and it has been arranged fo 
— rT ot COREEROR: OHRER Ct the Automobile Association’s agents, established in more than 500 towns, to 
ome : undertake the work. The association will reap no financial profits from the 
To Avoid Double Taxes scheme, which will be used primarily to benefit members of the industrial 
There is a feeling in Montreal that 
the obtaining of a Canadian charter 


vehicle section of the association.” 
for the company is rather the pre- : 1 
lude than the sequel to the reorgan- Hydro Kills Small Comp etitor 
iaztion of the company, and,that the 
chief reason for this is that heavy Then D oubles Its Own Rates 
Belgian taxes are wiping out practi- Sas © Nao: 
cally all the company’s profits. In 
order to avoid this the transfer will 
be made. 

In other circles a second financial 
house is mentioned as having inter- 
ested itself in the company,-although 
in this case no option is even sug- 
gested as yet. 


by the pro-hydro press, of the accomplishments of the Beck enter- 
prises, and actual facts when unpleasantly contrary seldom receive 
publicity, it is interesting to occasionally get down to the practical fea- 


Wir: so many splerdid things are being said in broad generalities, 


tures of Hydro service in the smaller communities. THE FINANCIAL 
POST has received first-hand information regarding the experience of 
power consumers in one village of perhaps a thousand population, which. 
should necessitate some explaining by the Commissioners when similar 
testimony is made before the Sutherland Commission. 

“Before the advent of the Hydro here,” says-this resident and power 
user,s“we were supplied with, power developed on Creek, and 
were charged a flat rate of $12 to $15 per year. 


“Through the local Board of Trade the matter of taking power from 


the Hydro Commission was negotiated, and the result was an arrangement 
at $37.50 per h.p., on the basis of 50 h.p. consumption,” continues our 
informant., 


“In the spring of 1915 Hydro power was turned on. The old com- 
pany struggled on for about a year and a half, and then sold out on a 
scrap basis. ° 3 

“During the war we were urged to cut down consumption; half our 
street lights were ordered off and extensions were discouraged. In the 
spring of 1919 we were advised by the Hydro Commission that we had not 
been using our contracted horse power—which was 50 h.p.; that as a re- 
sult we were owing $2,700 as arrears, and that the price in future would 
be: $60 per h.p. 

“In this astounding situation protests from the residents were of no 
avail. In fact: “In the spring of 1920 the Hydro Commission gave notice 
that we were again in debt about $400 on the year’s operations and tha’ 
the price for the future would be on the basis of $70 per h.p. : 

“As a result, we are informed: ‘Lighting has increased from 5e¢ per 
k.w.h. to 7c per k.w.h., and the minimum bill from 50 cents per month 
to $1.50, while there is a debt of $3,300 or thereabouts, to the Commission 
on five years’ operations.” 

Our informant states that he would not be surprised if, in order to 
place the community on a proper business basis, the Commission finds it 


necessary to raise the rate to $100 per h.p., while “we were led to believe 
that the price of $37.50 per h.p. would be cut down from time to time, in- 


stead of which it has climbed to $60 and then to $70, with a possible $100 
in sight.” . 


HELP NEW SETTLERS 


Purpose of Recently Organized 
Manitoba Corporation 

The Community Loan and Invest- 
ment Corporation is the name of a 
new financial concern incorporated in 
Winnipeg for the purpose of carrying 
on a mortgage and loan business. 
The company has an authorized capit- 
alization of $4,500,000, of which $3,- 
000,000 is in preferred stock and §1,- 
500,000 in common stock. G. W. 
Prout, father of the Manitoba Rural 
Credits Scheme, is the president of 
the new organization. 


LOOK FOR DIVIDEND 
ON SPANISH COMMON 


Oct. 15 Mentioned as Date 
When 7% Will Be Payable 


—Stock Much Stronger 


By Resident Representative. 

MONTREAL.—Opinion here favors 
the declaration of a dividend on 
Spanish River common a couple of 
weeks or so after the first current 
one is paid on the preferred. It is 
believed the preferred will be payable 
on October 1 for quarter ending 
September 30, and that a dividend of 
7 per cent. will be ed on the 
common for the same quartet, pay- 
able about the middle 


ANNUAL Supacniptrow $5.00. No, 37 


MONEY IS “TIGHT” 
AND THE MARKETS 
ARE STILL QUIET - 


Little Movement as Result of 
Rail Freight Rate 
Increase 


SPECIALTIES IN LEAD 


Several Issues Acted Favorably 
During Past Week and Trac- 
tions Also Were in Evi- 
dence at Time 


“Tight money” still prevails as the 
dominant factor in the Canadian 
stock markets, but despite this con- 
dition the action of the majority of 
stocks during the past .week, where 
the comparatively dull market has 
allowed of fluctuations, has had an 
upward tendency. Specialty indus- 
trial issues in several cases made very 
substantial gains, and some of the 
tractions also acted very favorably. ° 
This has been somewhat in contrast 
to the movement in Wall Street, 
where more uncertainty was evident. 
There was an advancing movement at 
the end of last week in New York 
that failed to carry on during the pre- 
sent week, ; 

The banks have concentrated their 
funds on the movement of the grain 
crops, and it is felt that there cannot 
be an easier money situation and a 
consequently broader market until 
the funds are again released. When 
this will be is not altogether certain, 
nor is it certain what proportion of 
the money usually used for trading in 
the stock markets will be required 
for industrial financing. It is recall- 
ed that October of last year was’ a 
very active month on the exchanges 
with a rising market in evidence, but 
at the same time it is admitted that 
during the present readjustment 
period conditions are somewhat dif- 
ferent than they were a year ago. 

The increase in railway rates had 
been foreshadowed and did not have 
any distinct effect on the stock mar- 
ket. C. P. R. had evidently discount- 
ed a possible rate increase with its 
recent 9 point rjse as the stock moved 
but little in Canada or New York. 

While admitting that “easy money” 
is almost inconceivable in the near 
future, American observers are find- 
ing satisfaction in the fact that none 
of the terrible calamities that were 
prophesied by the ‘gloom-mongers 
have materialized. Hayden Stone’s 
market letter says:. 

“The country is passing through a 
period of readjustment without anything 
approaching panic. In some lines the 
pruning has been rather sharp and 
severe, a good many paper profits have 
disappeared. Though there has been a 
distinct let-down, it has not assumed the 


proportions that would entitle it to be 
Continued on page 16. 
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THIS WEEK CONTAINS 


Labor Growing More Efficient As 
Jobs Get Scarce 

Alberta Wants to Secure New British 
Capital 

How Maritimes Regard Plan For One 
Province 

Motor Vehicles First in Field For 
Short Hauls 

Undermining of Credit Hits Nova 
Scotia Tramways 

Lake Superior Corporation’s 
Again Reduced 

What Freight Rate Increases Mean to 
the C.P.R. 

Exports of Pulp Gained 150 P.C. in 
Four Months 

Cluett, Peabody Co. Add $1,000,000 
Capital by Amalgamation 

Gold Production of 
Than Silver Now 


Effort 
Sounder Basis 
An Open Field in Banking, 
George E. Roberts é 
Workers Own Stock in This Big In- 
dustrial Plant... 0.5 ibéeviess eo 
May be Campaign Again This Fall to 
Sell Victory Bonds 
Financial Men Call Government’s Ac- 
tion “Breach of Contract” 
Long Term’ Bonds Have Ad 
For Investors ........... eon eas 
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Throughout Canada and Newfoundland, 
At London, England, and at Mexico City, 
I iethme saath seClgs, pet 
" San Soncine-tusiten Aaeanoan Bank - 
controlled by the Bank of Montreal) 


(ewned an 
West Indies, British Guiana and West Africa—The 
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enial Bank (in which an interest is owned by the 
Bank of Montreal.) 


THE MERCHANTS BANK 


Head Office: Montreal OF CANADA Established 1864. 
Capital Paid-up $8,400,000 Reserve Funds and Undivided Profits. $8,660,774 


Total Deposits (31st July, 1920), over $163,000,000 
Total Assets (3ist July, 1920), over 200,000,000 
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An Alliance for Life 


Many of the large Corporations and Business 
Houses who bank exclusively with this institution, 
have done so since their beginning. 


Their banking connection is for life—yet the 
only bonds that bind them to this bank are the 


ties of service, progressiveness and sound advice. 


391 Branches in Canada extending from the Atlantic to the Pacific 


: ‘HE success of international rela- 
tionships is primarily dependent 
upon commerce between nations. 


Our Foreign Trade Department is 
equipped to render a complete, 


world-wide service. We invite you 
to utilize our facilities. 


Foreign Exchange Departments—with private 
wire service—at London, Eng., New York, 
Montreal, Toronto, and Vancouver. 


UNION BANK OF CANADA 


THE DOMINION BANK 


Established 1871 
COMPLETE BANKING FACILITIES 
Manufacturers and business houses carry- 


ing their accounts with The Dominion Bank 


are assured of efficient service. , 


SAVINGS DEPARTMENT 


Interest allowed on deposits and paid or 
added to accounts twice a year. 


THE MOLSONS BANK 


160th Dividend 


HE Shareholders of The Molsons Bank are hereby notified that 
a Dividend of THREE PER CENT. (being at the rate of twelve 
per cent. per annum) upon the capital stock, has been declared for 
the current quarter and that the same will be payable at the office 
of the Bank, in Montreal, and at the Branches, on and after the 


FIRST DAY OF OCTOBER NEXT 


to shareholders of record on 15th September, 1920. 
By the order of the Board, 
‘ EDWARD _C. PRATT, 


General M: ; 
Montreal, 24th August, 1920. neem 


is the keystone of your business. "Dur specialists can 
strengthened 


Your organization 
you: it may be to secure all the profitg 


-|result of keener competition for po- 


| 25,000 shi 
aa 


sult in prices 

-}the point of absorption they kill busi- 
ness. On this question as to the 
meaning of prices being too high, Mr. 
Clay continues: 

“Too high” in this sense means too 
high in comparison with the service ren- 
dered. Jt does not mean that the stand- 
ard of living of any class of worker is 
so high that it ought to be reduced. The 
American people believe in an excellent 
standard of living, and wou}d like to see 
every family in the land live in the high 
est degree of comfort and enjoy the full- 


Brought Reaction 
est educational privileges. Yet labor, like 
everything else, is worth only what it 


BASIS MUST BE SOUND 
will bring in the market; and when the 


Wages Cannot Be Raised to a — eo that be ee es 
Level Which Will Advance | 5°" ©xampie, can } 
f shoes f h as h af 
the Value of the Product ie be to bound étther te ay jain fac. ik 
Beyond Buying Demand 


Prices Has Finally 


or else reduce production. ; : 

Yet there is nothing in sight _ to 
threaten the prosperity of our working 
classes—as distinguished from our loaf- 
ing classes. The existing business de- 
pression is not likely to go far enough 
to throw efficient men who are willing to 
work out of employment. Nor is there 
any probability of any serious reduction 
in per capita wages. Rates of pay may 
stop rising for a while, but they are not 
likely to go down much, since. the total 


supply of labor is not large. 


GREAT DEAL OF BUNK 
ABOUT WAGE SLAVES 


Dr. Frank Crane Tells Homely 


Truth About Status of the 
Modern Worker 


“The wage system is the best sys- 
tem yet discovered for the just ar- 


rangement .of society.” Thus Dr. 
Frank Crane, who considers the talk 


of the wage workers being as badly 
off as*the pre-war negro slave “pure 
bunk.” Just ask any hired man how 
he would like to be bodily owned by 
his boss, as was Uncle Tom, and 


you'll find out what the “wage slave” 


thinks about it. Dr. Crane says in 
part: 


. “The one transaction that is clean as a 
hound’s tooth, square and solid in the 
eyes of men, and wholly acceptable to 
God, is to pay a man an honest price for 
his labor or his goods. 

“This. is the truest charity, Henry 
Ford, who pays thousands of workers 
wages and enables them to sy their 

milies and self-respect; John H. Pat- 
terson, who gives employment to an army 
of contented artisans, and the United 
States Steel Corporation; that keeps a 
small nation of men busy at wages above 
what even the labor unions demand, 
these we can compare proudly, as our 
twentieth-century captains, with any 
kings, dukes, slave-owners or benevolent 
despots of former time. 

“America is founded 
system. 

“It is the. corollary of democracy. 

“It was not devised. It grew. It is 
a process of evolution. 

“It is the best way we have found out 
so far in which one free man can serve 
another and lose none of his manhood. 

“It has its drawbacks, because human- 


ity has its imperfections, and it is human. 

“Crafty employers will underpay work- 
ers, and lazy workers will swindle em- 
ployers in all probability until the day 
of judgment. 

“But whatever the evils of free con- 
tract they can never equal the detestable 
elements of human slavery, of working 


under ‘the dictatorship of the proletgriat,’ 
of having either a lot of politicians in a 
legislature or a lot of Jabor leaders in a 
union prescribing when, how, where and 
for how much we shall dispose of the 
labor of our hands and brain or the pro- 
ducts thereof.” 


FAVORED BY LABOR, 
CAPITAL AND PUBLIC 


Coolidge Who Fought the Bos- 
ton Police Strike, Stands 


Firmly for Law and Order 


“Acceptable alike to labor, capital 
and the public,” says Lyman P. 
Powell, in writing in the American 


Review of Reviews, of Calvin Coo- 


lidge, Republican candidate for the 
vice-presidency of the United States. 


“The obvious reason,” he continues, 
“is that everybody knows that he is 
just, and as the Democratic mayor of 


Northampton said at the notification; 


‘Whatever our politics, we-all believe 


in his sincerity.’’”’ Sketching che re- 


cord of Coolidge, Mr. Poweil says: 
To his credit as lawmaker and execu- 

tive he has such representative achieve- 

ments as the anti-monopoly law, the anti- 


discrimination bill in the interest of the 


small trader, and the law. limiting the 
scope of injunctions against striking em- 
ployees. He fought the good fight for 
woman’s suffrage and for the direct elec- 
tion of United States Senators. Be is 
the first Massachusetts Governor to sub- 
mit a budget to the Legislature and to 


procure the enactment of a law for the 


scientific reorganization of State gov- 
ernment. Though once reported to be 
under some obligation to “Big BuSiness,” 
he is believed to deserve special credit 
for the bill establishing’ a forty-eight 
hour working week for women and min- 
ors, for the proper dealing with the 
street railway problem, and for obtaiting 
a wage increase of from 5 per cent. to 
25 per cent. in the mills throughout the 
State. His settlement of the Boston 


A more healthy relationship be- 
tween capital and labor will _un- 
doubtedly result from the present 
period of adjustment. Already there 
has been a considerable improvement 
in the efficieney of the workers as the 


sitions and the exhaustion of war- 
time savings. In brief, the peace cele- 
bration period is passing. and people 
ave going back to work. Writing in 
“Forbes. Magazine,” Paul Clay ex- 
presses the opinion that the change 


taking place is equally important to 


employer and ‘employee. To the for- 
mer it “foreshadows lower costs of 
production or of doing business,” and 
to the latter it means “that in: pro- 
portion as new jobs become fewer 


one must be more and more careful 
to hold his present position.” The 


increase in labor efficiency is neither 
accidental nor temporary in the opin- 
ion of this writer, who adds: 

This change is coming about throtgh 
the natural operation of economic forces 
or business influences which were long 
ago foreseen. and understood. The two 
chief factors that brought it about were 
the restrictive influence of high interest 
rates upon the prices and sales of goods, 
and the increase in immigration. The in- 
fluence of the latter -has thus far been 
largely sentimental; but still it has giv- 
en to employers more confidence as to the 
future labor supply. Prices have gone 
up so much that it now requires prob- 
able about $2,000,000,000 of additional 
working capital to carry on the business 
of the American people. Rising 
prices absorb more and more capital; 
and when the capital supply becomes ex-. 
hausted, goods prices must necessarily 
fall, because producers and merchants 
have to sell their goods to prevent them- 
selves from becoming insolvent. 

This seemingly has been the pro- 
cess under way. Prices went so high 
that there was not enough capital to 


go round, and with the first lull in 


buying demand efforts to sell became 
urgent and prices declined. Then 
manufacturers began to lay off a few 
men, and some plants closed down al- 
together. As indicating the decline 


in the market for labor, Mr. Clay 
says: 

The demand for labor has decreased 
and is still decreasing. In some indus- 
tries it began to decrease in 1919. The 
American Smelting & Refining Co., for 
example, employed an average of only 
13,939 persons in 1919, against 24,698 in 
1917. Many copper companies made simi- 
lar reductions. At present our lumber 
industry is operating about 20 per cent. 
below capacity; the motor industry 15 
to 20 per cent. below; the shoe and lea- 
ther industry at least 20 or 30 per cent. 


under capacity, and the textile industry 
10 or 15 per cent. under capacity. The 
soft coal mines, while waiting for cars, 
are producing only 65 per cent. of their 
normal output; shipbuilding is dimin- 
ishing; structural steel mills are not 
fully employed; and even the demand for 
agricultural labor is less urgent than it 


was, 


In June, according:to the Bureau of 
Labor Statisties at ' Washington, nine 


large industries showed decreases from 
May in the number of persons on the 
payroll, while five showed increases. The 
bureau keeps a record of employment 


and wages in identical establishments 


representing fourteen industries. Fur- 
thermore, the average increase in the 


number of employees is only 2.26 per 
cent., ‘while the average decrease was 
2.75 per cent., so that the whole fourteen 
industries showed a net decrease of al- 


most 1 per cent. in the number of per- 
sons employed, Like results are shown 
by the New York State Industrial Com- 


mission. From March to April there was 
a decrease of 2 per cent. in the number 
of employees of the leading factories of 
the State, and from April to May there 
was a further decrease of 2 per cent. 


Employment depends upon sales of 
goods to the ultimate consumer, and 
when these sales diminish there is bound 
to be unemployment. Labor itself has 
helped to bring on this unemployment 
by forcing wages so high as almost to 
wipe out the profits in certain lines of 
business, and by calling so many strikes 


as to reduce considerably the purchasing 


power of the American people. Late in 
1919 and early in 1920 the strikes result- 
ed in wage losses of hundreds of mil- 
lions of dollars; the strikers correspond- 
ingly reduced their purchase of goods, 
and this in turn reduced the demand for 
goods, and caused beth dealers and 


manufacturers to lay off help, 


In New York and vicinity in July, 1919, 
25,000 shirt makers struck, and now there 
are shirt sales all over the city. In Aug- 
ust, 1919, in Paterson, 17,000 silk workers 
struck, and now many of the silk mills 
are closed, or working very short time. 
In February, 1919, 32,000 textile workers 
in Lawrence, Mass., struck, and now 
many of them are looking for work. In 
Chicago in. July a year ago, 10,000 build- 
ing laborers struck, and now building 
operations are declining rapidly. Last 
October 10,000 railroad shopmen struck 
in western Pennsy!vania, and- now the 


Pennsylvania Railroad is laying off about 
11,500 men. It was also last October that | ¢st solvent of public ills. Men speak of 
anyone 


ts struck in San| natural rights, but I chal 
° te show where in ; 
and now. ip | esha whe meal nature 1 arame 


on the wage 


police strike was a challenge clearly un- 
derstood to organized labor to mend one 
ef its ways. 


Coolidge’s notification address was 
regarded as a full expression of bis 
philosophy of life. Uniquely sym- 
bolical in the public mind of the su- 
premacy of law, it was appropriate 
for him to say: 

The observance of the law is the great- 


Overtures Made to Repre- 
sentatives of Old 
Country Press 


DEMAND SQUARE DEAL 


Viscount Burnham Tells Wes- 
terners Candidly that Inter- 
ests of Investors Must Be 
Properly Safeguarded 


By Resident Representative. 

EDMONTON. — Premier Stewart, 
at the banquet given here by the Pro- 
vincial Government to the Imperial 
press party, asked the newspapermen 
from oversea to take back the word 
that Alberta wanted men and money 
from Great Britain. Settlers of good 
British stock, and particularly those 
who had a knowledge of farming, 
were desired, in order that the re- 


sources of this province might be 
adequately developed, while at the 


same time maintaining the Anglo- 
Saxon predominance, 


Some investments of British capital 
in Alberta had not proved remunera- 
tive, Mr. Stewart admitted, but he 
wished to dissipate, once and for all, 
the idea that British investors were 


the only ones who had suffered in that 


way. Never again, he said, would such 


over-inflations be permitted as had 
been in the past, and he“was con- 
vinced .that industrial investments 
here, it made judiciously, would be 
as safe as bonds. British brains and 


British capital were the combination, 
he believed, that the West needed to 


develop its great resources. 
Square Deal for Capital 


Viscount Burnham, in replying to_| 


Premier Stewart’s address, stated 
that a great many more people would 


come to Canada from the British 
Isles, but because of the serious de- 
cline in the agricultural population of 
the Old Country an influx of farmers 
must not be looked for yet awhile. 


It would be a good plan, he thought, 
if farm training for all classes of im- 


migrants were provided, as in the 
ease of ex-service men. 

Speaking of the financial outlook on 
another occasion during his stay here, 


Viscount Burnham said that Old 


Country investors must receive fair 


terms in Canada. On such terms 
capital would be certain to come. 
British promoters, who frequently 


managed to secure the spoils, and in 
that way damaged confidence -in. this 


country, were denounced by the Lon- 
don journalist. It should be establish- 


ed, he said, that fields for invesinient }} 


were safe and sound, for tne British 
public were not now inelinei to put 


much money into doubtful ventures. 


RAILROAD EFFICIENCY 


What Has Been Done to Improve Sit- 
uation in States ° 


NEW YORK.—The large number of 


recent contract cancellations has rais- 


ed the question whether they are due 
in any degree to lack of transporta- 
tion facilities for the delivery of ma- 
terials. Certain facts pertaining to 


freight car movement in the last three 
months, however, make it plain that 


there is no justification for the can- 
cellation of orders for materials on 
this ground. 


The average daily car movement for 


all classes of: roads during the week 


ended August 7, was 26.0 miles, com- 
pared with:23.5 miles March 1. This 
is the highest movement ever attain- 
ed with the exception of a short 
period in the fall of 1917, 


Freight car loadings. during the 
week ended August 14 were 130,000 


cars ahead of the corresponding week 
last year. 

Since the railroad executives of the 
country formulated a definite plan for 


improvement of car service almost 
three months ago, there has been a 


steady increase in loadings and mile- 
age. The goal set by railroad execu- 
tives is a tonnage of 30 tons a car, 
and a car movement of 80 miles a day. 


They expect to achieve this result by 
the end of this year. It will be equiv- 


alent to adding at least 700,000 freight 
ears to service since March 1. 


AMERICAN EXPORTS 


- 


Manufactures Continue Outstanding 
: Feature of Foreign Trade 
NEW YORK.—National City Bank, 
New York, issues statement to the ef- 
fect that manufactures continue out- 
standing feature of this country’s 


foreign trade. They form 52 per cent, 


of U.S. exports in current. calendar 
year, and_in May and June were 56 
per cent. as compared with 43 per 
cent. in corresponding months of 
1919. Estimated total value 
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Eastern Views on. Questi i ion 
of Union with New- 
_ foundland — 


FISHERIES INTERESTS 


A Number of Issues Involved 
Which Would Necessitate 
Negotiations on a Rather 

Broad Scale : 


By Resident Representative. 

ST. _JOHN.—Those Toronto jour- 
nals which have been advising the 
Maritime Provinces and Newfoundland 
to get together and form one province 
of the Dominion have not made any 
profound impression upon eastern 
opinion. Some Maritime editors ‘sar. 
castically observe that when Ontario 
learns how to keep its own people.at 
home it will be time enough for the 
East to sit at the feet of Toronto and 
learn wisdom. And whiic the Hali- 
fax “Chronicle” blames tie Federal 
Government for taking Maritime 
money to buy territory for the West- 
ern provinces, and for an immigration 
polity which has overlooked the Mari- 
times and even attracted the young 
men frem the East, the Moncton 
“Transcript” suggests that perhaps 
the Government’s great interest in the 
West was due to a laudable desire to 
help the great number of dDusiness men 
of the Maritimes, who, in the past, 
have put their good money in Western 
lands and wild cat mining schemes, 
realize something on thei’ invest- 
ments. If, says the “Transcript,” the 
business men of the Maritimes had 
shown more faith in their own pro- 
vinces the Federal Government would 
probably have shown more interest, 
and the opportunities opened might 
have sufficed to keep most of our 
young people at home. 


An Academic System 


Maritime union is at present re- 
garded as an academic question. 
Newfoundland, in the opinion of the 
St. John “Telegraph,” will not want 
to east in its lot with ithe C.nadian 
confederatién until the Maritimes 
show greater development. than they 
have done in the past. Meantime 
Newfoundland appears dubious about 
trading with the Maritimes. The 
government of the Ancient Colony 
has imposed an embargo on the ex- 
pori of dried fish to Canida unless a 
price of $12 per quintal is guarantee, 
and at present the Maritime dealers 
are only offering their own fishermen 
about $9. Newfoundland evidently 
considers itself a powerful factor in 
the salt fish market, and for the pre- 
sent at least the rivalry of the fishing 
interests of the islafd and the Mari- 
times is not likely to promote. any 
enthusiasm for the idea of political 
union. As for the Maritimes, their 
people are intensely provincial, their 
politics in different stages: of evolu- 
tion, and their economic interests 
somewhat different. Nova Scotians 
who believe they have a faculty of 
electing moderate and_ reasonably 
honest men to run their provincial 
affairs are not yet satisfied that New 
Brunswick has repented of its poli- 
tical past and determined to lead a 
new life; and they note with some 
concern that about the only advocates 
of Maritime union in New Brunswick 
are discredited politicians—men who 
have shown a penchant for removing 
public affairs as far from the control 
of the people as possible and for 
putting through dubious deals. More- 
over, Nova Scotia is not anxious to 
share the probable: future revenues 
from her large mineral resources with 
the other provinces. 

Probably a union of the Maritimes 
and Newfoundland would make in the 
long run for the better development 
of the fisheries, but the Maritime 
fishing interests are hardly likely to 
want an arrangement which would 
bring Newfoundland within the scope 
of the new ocean services which are 
opening up new markets all over the 
world. 

The Fisheries Interests 


Newfoundland sells large quanti- 
ties of fish to South America and to 
Spain and other countries on the 
Mediterranean. To handle this busi- 
ness it has built up a fleet of small 
sailing vessels, which, as return car- 
goes, bring salt from France or Italy 
and molasses and other tropical pro- 
duce from the South. The. interests 
that control these vessels would be 
affected if Canadian steamers called 
at Newfoundland ports to load fish 
for foreign countries, or if the fish 
was sent to Sydney or Halifax whole- 
salers for transhipment to distant 
markets. Probably Newfoundland’s 
decision to place an embargo on the 
export .of fish to Maritime whole- 
salers without the guarantee of a 
price greater than market conditions 
warrant was not unconnected with 


se e of marketing operations 


| foundland:| 


~NEW PROVINCE) shine interests teary soci i 


they are able to con:mand a good price 
and this policy under recent condi- 
tions has meant millions for the 
island. ‘With other countries now 
reviving or extending their fisheries 
and Canada achieving direct steam- 
ship connections’ with new markets. 
Newfoundland may not be the big 
factor in the fish trade she has been 
in recent years, and her, fishermen 
may again be glad to sell their pro- 
duct te the Maritime wholesaler. If, 
through the medium of new ocean 
services the Maritimes are able to 
attain a dominating position in 
foreign fish markets and get control 
of the business of marketing the 
Newfoundland catch, the,island fish- 
ing interests may begin to think that 
there may be something in a political 
arrangement which would permit-them 
to prevail upon the Canadian Gov- 
ernment to have its ships call at New- 
foundland ports and enable them to 
maintain control of the business of 
marketing their fish in foreign coun- 
tries. But it does not seem likely 
that a new province embracing the 
Maritimes and Newfoundland will be 
formed in the near future. 


\ TEMPORARY SLUMP 
IN WOOL PREDICTED 


Australia’s Oldest Exporter 
Discusses the Outlook for 
the Next Year 


W. H-Chard, president W. H. Chard 
Co., Ltd., Sydney, oldest exporters of 
wools, fur-skins, and other colonial 
products from Australia, who have 
been in the wool business since 1866 
and in 1915 shipped 32,000 bales of 
wool to Boston and Philadelphia, just 
arriving from England, summarizing 
to a representative of “The Wall 
Street Journal” the economic situation 
in Australia and the general outlook 
in the wool trade, said: 


“Pre-war conditions throughout Aus- 
tralia were undoubtedly prosperous. 
Merino wool was selling between a shill- 
ing and 15 pence for the best fleeces. 
Stocks all sold out at the end of each 
season - about June. Continental na- 
tions, principally France and Germany, 
were our great customers, using about 
500,000 bales each, while the remaining 
third of the crop was divided, between 
Great Britain and United States. Owirg 
to heavy import duty in the latter, only 
the best and cleanest wools were sent 
to America. 

“Effects of war have been to increase 
the proportion of producers, and the end 
of the war finds the country in a sound 
state as regards finance, except that war- 
time expenditures of about £400,000,000 
has been added to the commonwealth in- 
debtedness, not represented by available 
assets. 
tralia will pay the debt, having almost 
unlimited resources and great future ex- 
pansion in population and wealth. Pres- 
ent total taxation of the rich is about 
33 per cent., while those of moderate 
means pay almost nothing. 

“To sum up the wool situation, al- 
though there will probably be a tremen- 
dous slump in values of wools during 
the next twelve months, it can- only be 
temporary because supplies are not in- 
creasing, but consumption is bound to 
take another forward movement, using 
up all available stocks and gradually re- 
act in favor of the seller.” 


AUSTRALASIAN FIELD 
FOR CANADIAN TRADE 


ee 
Export Officers Tell of Oppor- 
tunities in New Zealand 
and Australia 


Returned from Australia and Ifew 
Zealand, where they went to sound 
out the Australasian market for Can- 
adian manufactured products, W. E. 
Duncan, president, and J. R. Evans, 
sales manager, of the Export’ Asso- 
ciation of Canada, Ltd., have issued 
a report on their impressions in the 
two Far East countries. They feel 
that the opportunities for extending 
Canadian trade into New Zealand and 
Australia are very wide, but that 
more aggressive action is needed by 
Canadian exporters before the trade 
will come this way. 

New Zealand offers a big market 
for Canadian products, imports for 
1918 being as follows: 


United Kingdom 

United States 

Australia 

Japan 

Canada : ei 
Some of the gooas imported from 

the United States and which Canada 


could supply, are: 


Chocolates, tobacco and _ cigarettes, 
hosiery, butter and. cheese cloths, tele- 
phone accessories, electric batteries, elec- 
tric lamps, sewing machines, butter 
paper, toilet preparations, motor bicycles 
and tricycles, cocoa and chocolate, hats 
and caps, ribbons and crepes, cotton piece 
goods, axes, hatchets and tools, generat- 
ors and motors, gas, oil and air engines, 
giass bottles, etc., dental and surgical 
instruments, motor chassis, bodies and 
materials therefor. 


In Australia an 
adian goods was held that resulted in 
a number of firms g@tting a foot- 
hold on the At ian marke 


£8,703 ,480 


bibition of Can- 


There is no doubt but that Aus- | 


Truck Transportation ‘an 
Important Supplementary 
Factor to Railroads 


_ECONOMIC VALUE 


Actually Cheaper than Rail 
Transportation — Will Be 
Expanded Into Business" 
of First Magnitude 


There is a broad field for the motor 
truck. _The “New York Annalist,” in 
discussing the utility of the motor 
truck in the commercial world, -defi- 
nitely assigns this transportation 
unit first place in this particular field, 
Instead of enterjng into competition 
with the railroads, the motor vehicle, 
it adds, is attually an important sup- 
plementary factory to the~railroads, 
entering a zone. of transportation 
which is too long for negotiation by 
horsedrawn vehicles, and too short to 
be profitable to the railroads. It 
adds: 

It has often been said by railroadm 
that the short haul of fractional = lots 
was not a remunerative business for the 
rails. There is no reason to doubt that 
this is true, Commenting on this. not 
long ago, one railroadman said that the 
railroads would be only too glad to see 
the short haul or partial car lots elimin- 
ated from the railroad business. But of 
the idea that the motor truck would take 
any large amount of long-haul business 
from the railroads, he said: “All of the 
present long-haul business of the coun- 
try that is carried by motor truck could 
be cared for by twenty box cars.” By 


long haul he meant hauls of 150 miles or 
more. 


But the supporters of the motor truck 
as supplementary to railroad transporta- 
tion do not argue that trucks can compete 
with the rails in long hauls. It is the 
short-haul freight that can be carried to 
advantage, and since there was unani- 
mity of opinion as to the advantages of 
motor-truck delivery, and the railroads 
not wanting the business, it seems prob- 
able that the start which has already 
been made will be expanced into a busi- 
ness of the first magnitude. 


Compared With Freight Rates 


In general, motor truck rates are 
looked upon as exceedingly high, it 
is pointed out. Sometimes this may 
be true when they are compared with 
freight rates, but there are offsetting 
factors from which it can be argued 
that motor truck transportation in 
the final analysis is actually cheaper 
than shipment by rail. There is the 
elimination in many instances of the 
costly packing that is necessary for 
protection in the case of rail delivery. 
The cost of handling must be con- 
sidered also. As labor is an import- 
ant factor in costs at the present time 
the extra handling which is eliminated 
by motor truck transportation means 
a reduction in expense. 


One instance is cited to show the 
scope of motor truck service. A cer- 
tain company operating in the city of 
New York covers a radius of 400 
miles. The firm has a fleet of more 
than forty-seven 1%-ton trucks, with 
eight warehouses identified with the 
undertaking. Recently a shipment of 
several tons of finished leather, 
valued at about $40,000, was shipped 
by motor truck from Philadelphia, and- 
the journey was made in twelve hours, 
By rail it would have taken frem four 
to six days. Machinery manufactur- 
ers, manufacturers of cotton goods, 
wholesale grocers, farmers, dry goods 
merchants, in fact every line of in- 
dustry is represented in the motor 
truck transportation. 


The article concludes as follows: 


The question arises as to what part 
the new transportation will play in the 
scheme of things industrial and how the 
consumer will fare. It has been clearly 
demonstrated that the truck can step 
in to take a burden which the railroads 
do not want and in a pinch it has been 
established that the food supply of a city 
can be handled, through a period of labor 
unrest, by motor transportation. It was 
the efficacy of the motor truck that broke 
the railroad strike in England, and the 
trucks played no small part during the 
tie-up of transportation here. Under 
normal conditions even it would appear 
that the motor truck might be a decidedly 
important factor in the cost of living. 
For one thing this sort of transportation 
is growing on the farms of the country 
and making the heretofore isolated pro- 
ducer a real factor in the actual markets. 


FREIGHT PREPAYMENTS 


Suspension of Rule Applying to Ship- 
ments to Canada 

WASHINGTON. — The Interstate 
Commerce Commission has- suspend- 
ed, pending investigation, rules of 
certain south-western railroads  re- 
quiring payment of freight charges 
in American currency on through 
shipments to Canada. Effective date 
of regulations has been postponed 
from Aug. 31 to Dec. 29, 1920. It is 
stated that application of require- 
ment to traffic between points in 
United States was not affected by 
suspension. home, 


ay Aceerding fo eatimates expenditures of 


Australia and New Zealand © 

Every effort is being put forth to. foster and 
The correspondents of this Bank include the 
principal banks of both Australia and New 
Zealand, and on the Pacific coast of both 
Canada and the United States it has branches — 
in all the principal seaports. With many years 
experience gained in transacting a foreign 
business, its services are at the disposal of 
Canadian exporters and importers. 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL - $15,000,000 
RESERVE FUND $15,000,000 


TheBank of NovaScotia 


Established 1832 


$ 9,700,000 
Reserve Fund 18,000,000 
Total Assets 230,000,000 
GENERAL OFFICE - TORONTO, ONT. 
H, A. Richardzon, General Manager. 


Branches at all the principal centres throughout Canada 
and in Newfoundland, Cuba, Porto Rico, Dominican Re- 
public, Jamaica, and in the United States at— 
Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 


Collections made at lowest rates and returns promptly remitted. 
firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 


Accounts of * 


LETTERS OF CREDIT 


Letters of Credit and Drafts issued to over 1,500 principal 
points in the United Kingdom and the- world-wide British 
Empire, and countries of Europe and to the commercial centres 
of Asia. The service is most complete and of unexcelled 
efficiency. 


The Weyburn Secunty Bank ° 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, ~ WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. MeKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSC 
PAID-UP CAPITAL AND RESERVE. 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. : 


HEAD OFFICE: WINNIPEG 
3RANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA 


$1,171,700.00 
860,225.00 


Century Coal Company _ 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


Dominion Appraisal Company, Ltd, _ 
for Financial and Insurance Purposes 
Seplonesaeey Fed Lato oeelieet| a 
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INCREASE 
YOUR ~~ 
INCOME 


You can substantially in- 
crease your income if you 
will send for our Septem- 
ber list .of profitable In- 
vestments. 


Campbell, Thompson & Co. 


Investment Bankers 


Life Building, Toronto 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 
+ Paid-up Capital £ 2,000,000 
Rest and Undivided Profits. . 1,082,276 
Deposits .......seeseeseeeee 35,548,823 


Head Office: 
St. Andrew Square, en 
Cashier and Gen. Megr., A. K. Wright. 
Secretary, J. B. Adshead. 


Lendon Office—3, Bishopsgate, E.C., 2. 
Wm, Wallace, Manager. -. 
Glasgow Office—Royal Exchange Square 


and Buchanan Street. 
Thomas Lillie, Agent. 


172 Branches throughout Scotland. 
Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world. 
Foreign Exchange. Accounts 
opened and Agency business 
undertaken for Foreign and 
Colonial Banks and other finan- 
cial estabiishments. Correspon- 
dence invited. 


WE OWN AND OFFER 


In denominations of $500. 

1% 15-year Bonds ist March, 1935, on 
eee Tungsten Lamp Company, 
Said Bonds being unconditionally guar- 
anteed by CANADIAN GENERAL 
ELECTRIC COMP. OF TORONTO, 
Priee Par and Interest. 

Yield 7%. 


Morgan-Dean, Harris & Mulveney 


802 Bank of Hamilton Bldg. 
Hamilton, Ont. 


UNDERMINING © 
OF CREDIT HITS: 


SCOTIA TRAMS 


Securities Will Not Sell Be- 
cause of Small Revenue 


Available 
PAVING HELD UP 


Company Cannot Raise Funds 


for Improvements — Fares 
Have Been Raised, But 
Traffic Falls Off 


By Resident Representative. 


From W. R. McCurdy 


HALIFAX.—A peculiar _ situation 
exists between the City of Halifax and 
the Nova Scotia Tramways and 
Power Company. The company de- 
clines to proceed with the street 
paving which the charter by which 
it carries on provides it shall do 
whenever requested by the city.. The 
reason alleged for not complying 
with the demand of the city is simply 
that they have no funds and that 
compliance is therefore impossible. 
For several weeks the city and the 
company have been seeking for a way 
out of the impasse but so far no light 
appears. A paving company is en- 
gaged on a million dollar contract and 
finds it impossible to proceed till the 
Tramways Company does its part. 
This delay means a considerable loss 
and the city is faced by the likeihood 
that a numer of streets which were 


to have been paved will have to stand 


over. Action at law against the city 
may be taken by the paving company 
and there is serious trouble all round 
~ The company’s five cent fare has 
been increased to seven cents, con. 
tingent on an increase in wages to 
employees. The net result is that the 
company is no better off, as the traf- 
fic fell off with the higher rates. All 
kinds of propositions have been made 
for the financing of the Tramways 


vork but without avail. The city 
has been asked to do the work and 
take a portion of the company’s seven 
per cent. note issue as security, but 
so far there has been no great desire 
to have the city involved in this way. 


An issue of $1,000,000 of these notes 


was made a year or more ago and the 
greater part of them were taken by 
investors in the Maritime Provirces. 
The company has another $1,000,000 
in the treasury but in the present 
state of the money market it is not 


possible to dispose of them at a sat- 
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isfactory foo There is no cash} | AKE 
in hand and the situation gets down 
te the matter of fact one that the 
work the law calis on the company to 
do cannot be performed because it not 
only has not the funds but can 
barely get enough out of revenue to 
pay the interest on the bonds and on 
the notes recently put out. 


Doing Best They Can 


Stone & Webster, of Boston, are 
operating the road for the share- 
holders and they say that they can dc 
nothing. Their business is to do the 
best they can for the proprietors of 
the road and they have no power 
to obligate the shareholders by rais- 
i1.g money that in the.meantime they 
do-not see how they shall be able to 
repay. They even go so far as to 
talk of the company going into liqui- 
dation if compelied to make expendi- 
tures not warranted by jncome ard 
revenue. An incregse of revenue on 
street railway far<s to ten cents is 
talked of, but if this has the same 
effect in-reducing traffic as the seven 
cent increase had there will be little 
use in putting it into effect. No.re- 
quest has been formatiy made for an 
increase in rates for electric light 
and power and these are lower than 
before the war for tavse who signed 
contracts for a period cf years, The 
Nova Scotia Water. Powers commis- 
sion is at work on a development that 
will supply to the city aa amount of 
hydro-electric energy about equal to 
that now generated by steam at the 
Tramways station. This fact has a 
tendency doubtless to prevent any 
overtures regarding an increase in 
power and lighting rates and the 
company feats what the city may do 
in regard to a municipal lighting 
plant when the hydro development is 
complete at the end of the year. 

More than one year of dividends 
(n the preferred stock is in arrears 
and the statement of the company 
is that it is hard enough to get cash 
to pay the bond interest. What the 
outcome will be is not easy to predict 
but it does seem as if both  share- 
holders and citizens were to have 


some weary waiting ere the situation 
becomes satisfactory to one or the 
other. 


DULUTH-SUPERIOR 
Gross earnings of the Duluth-Superior 
Traction Company for the last week of 


August totalled $51,134, a falling off of 


$5,311 or 9.4 per cent., ‘from the figures 
for the corresponding period in 1919. For 
the month of August the earnings 
amounted to $158,958, a decrease of $12,- 
121 or 7.1 per cent., while for the year to 
date the earnings total $1,282,597, an in- 
crease of $15,187 or 1.2 per cent. over the 


same period last year. 


“O, I Didn’t Know 
About That!” 


<<TT js unfair! My telephone bill will go up three hundred per cent.,” 


said a big user of our service in Toronto. 


7 


“Haye you considered the proposed reductions in equipment charges?” 
he was asked. 


. ” 
“What do you mean ‘reductions; I never heard of any? 


An analysis of this subscriber’s position under the present and proposed 
tariff showed the following :— si 


PRESENT PROPOSED 
Yearly Renta) Yearly Renta) 


-jannual 


LAKE SUPERIOR 
PROFTS REDUCED 
FOR SECOND TIME 


Curtailed Operations at 
Algoma Steel Responsible 
for Earnings Drop 


As a result of forced curtailment 
of operations in the plants of its 
principal subsidiary, the Lake Su- 
perior Corporation issues for the year 
ending June 30 last an annual state- 
ment that shows a considerable de- 
crease in earnings! Thé reasons for 
the decline in profits were briefly 
reviewed in a preliminary analygis of 
the annual report, which appeared in 
THE FINANCIAL POST a week ago. 
An exceptionally severe winter, trans- 
portation difficulties, scarcity of or- 
ders, and sickness at the mills among 
the employees combined to prevent 
the Algoma Steel Corporation from 
operating at more than around 50 per 
cent. capacity, and it was the decline 
in the earnings of this subsidiary 
from $5,035,032 in 1919 to $3,147,695 
in 1920 that was the principal cause 
of the poorer showing of the holding 
corporation. 


There is satisfaction in the state- 
ment of President Cunningham that 
the outlook is much brighter and that 
capacity production is assured to the 


end of the year. 


Income Figures Compared 


Income figures for the past two 
years compare as follows: 


Company— 1920 1919 
Algoma Easter .$ 247,098 $ 206,846 
Brit.-Amer. Express 37127 2,336 
Fiborn Limestone . 6,386 18,966 
Cannelton Coal ... 186,960 107,057 


125,721 67,875 
Algoma Construct’n. 4 1,780 
Algoma Steel 5,035,032 
Sault Ste Marie.... 4,56 1,679 


Lake Superior Coal. 


$3,722,152 $5,441,574 


The balance being carried forward 
this year is considerably higher than 
at the end of the 1919 fiscal year, 
due to smaller dividend payments and 


to the fact that smaller sums were 


set aside for general depreciation and 
sinking fund. The balance in the last 
report was $1,589,388, or 
$1,479,470 after payment of taxes, 
and this year it is $2,592,237, as the 
following tabulation showing distri- 


bution of profits indicates: 


1920 1919 
...-$3,722,152 $5,441,574 
x1,479,470 668,293 
relent 218,694 
$5,201,622 $6,328,561 
Bond interest $1,315,522 $1,235,710 
Dividends . . 180,000 1,054,000 


Reserves 625,000 


Gen.. deprec. 1,500,000 
Sinking fund. .... 88,898 324,463 
Carried forward ... 2,592,237 1,589,388 


$5,201,622 $6,328,561 


All companies 
Forward .. 
Adjust. dep. 


1,024 964 


- bess taxes. 

The item sinking fund includes 
amounts set aside for depletion and 
depreciation of mining properties. 

Total assets of the corporation 


show a small decline from $50,352,- 
102 to $49,303,224. 


Production Reduced 
Figures of the production of the 


Algoma Steel Corporation compared 
as follows: 


1919-20 


1919-19 
642,680 x 


880,591 
700,510 
296,812 
406,398 
386,657 


Coal imported .. 
Ore imported 525,708 
Limestone. produced. 242,414 
Coke 441,125 
Pig iron 299,892 
Steel ingots \. $14,358 414.932 
Finished steel 243,737 $22,011 

Referring to conditions at the other 
subsidiary plants, the - president 
states: 

Cannelton Coal and Coke Company - 

“Production for the year was 636,792 
net tons, as compared with 580,737 net 
tons for the previous year. Operations 
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Crown Trust Company 
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BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, President. 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S. H. EWING, 
Vice-Presidents. 


Lt, Col. Gerald W. Birks, 0.B.B, - > Pratt 


H. B. Henwood Reford 
W. W. Hutchison wane P. Rexford 
Arthur Lae . G. Ross, C.M.G. 
Alex. Mac 
ig.- » C.M.G F. Southam 
a en a eee REXFORD, General Manager. 


for 
Trustees, Executors and Guardians 


SUCH BONDS must be chosen with even greater care than that — 
the selection of personal investments. The conscientious irdivi 

any one of these capacities will find our counsel and diversified list a ‘beni 
a material aid in faithfully discharging the obligations of his position. Advise 
us of the nature of the fund for which you are investing and we shall be 
pleased to submit a list of offerings selected to conform to your re: juiremients, 


J. M. ROBINSON & SONS 


Established 1889 


St. John, N.B: Moncton, N.B. Fredericton, N.B. 


MERCANTILE TRUST COMPANY 


of CANADA, Limited 


CAPITAL PAID UP $500,000 
BOARD or. DIRECTORS 
PRESIDENT 
CYRUS A. BIRGE 
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VICE- PRESIOENTS 
MAJOR HENRY L. ROBERTS, Grimsby 
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Canadian Appraisal Co., Limited 
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equirements 
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$ 48.00 


156.00 
172.80 


no charge 


$ 379.80 


were interrupted by the miners’ strike 


and were curtailed during practically the 
entire year by shortage of cars. The 
prospects for business during the coming 

winter at good priees are favorable.” 


Lake Superior Coal Company 


“Production for the year was 222,799 
net tons, as compared with 224,375 net 
tons for the previous year. There ‘were 
no labor difficulties at these mines, but 
production has been limited by shortage 
of cars. Indications point to a very good 


market, as the pfoduct can be shipped 
either to Tidewater or the West.” 


Algoma Eastern Railway Company 
“The accounts submitted show a net 


Private Branch Switchboard ... 
B Trunk Limes to “Central” 

16 Extension Telephones 

1 Generator Circuit 


Total Rental ....ssccceseeemreeeee 9 640,20 


“ 
The difference, $263.40; will pay for 6,585 outgoing messages! Add SEPTEMB 


the 1,200 outgoing messages to which he is entitled under the proposed 
basic rental, and you have 7,785 messages a year that his present 


expenditure for telephone service will buy. This volume of telephone 


traffic added to his free incoming calls, means a reasonably busy 


telephone equipment. With proper supervision and the application 
to his telephones of the same efficiency that characterizes other branches 
of his business, the cost of his service is in his own hands. 


September 
delightful md 


the “Highla 
Algonquin: F 


that are no 


MACDONALDS 
BRITISH CONSOLS 


surplus for, the year of $11,627.59 after ; tricts. ‘It 


payment of bond interest and all other 
charges, and after making ample pro- 
vision for maintenance and depreciation, 


as compared with the deficit for the pre- 7 Eg RE Aer 


vious fiscal year of $31,076.86. The costs Pd MAES ited od 


of operation have seriously advanced both 
as to labor and material during the last 
twelve months, and the net earning is, 
under all the circumstances, satisfactory. 
An application is now pending before the 
Dominion Railway Commission for an in- 
crease in freight rates, and it is expected 


that a favorable decision will be rendered 
in the near future.” 


Algoma Central and H. B. Railway 


“The result of the year’s operations is 
disappointing, the deficit om operating 
account and before Bond interest 


$169,071.34. The track, equipment, and 
mth the hort hr 8 at 
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labor and material, and 
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“Oh, I didn’t know about those reductions in equipment rentals,” said 
our subscriber when we had figured it out for him as above! 


w 4982 R06. € 43 


Can it be that there are other big users of telephone service who have 
overlooked these reductions? 


We believe that when the full facts are understood, the absolute fairness 


of message rates for business telephones will be conceded. 
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Ask us for particulars 
of a 


BOND 


Payable in 
New York 


and an obligation 
of the 


DOMINION OF 
- (CANADA 


ee 


Sea a EEE 


at a price to yield 


, 7% 
Only a limited quantity 
available. 


LEWIS BUILDING AMIN 3618 3619 


MONTREAL 


Ny fvex Higguny Co 


EDMONTON 


Alberta ® 
For Investments 
wie In Farm Lands 
Chauvin, Allsopp & Co., Ltd. 


To Secure the 
Greatest Income 


from your renting property 
and tosecure it with greatest 
regularity and least worry 
and inconvenience, place the 
property in the charge of the 
UNION TRUST COMPANY. 
We will attend to all details 
for you and rendera complete 
statement each month, 


The cost of this service is very 
small. If you are interested we 
will be glad to tell you more 
about it, 


Union Trust Company |} 


TORONTO, Cor Bay end Richmond Sis. 
wiht PEO. MAN. 31 LONDON, ENGLAND 


# on Savings ~ Withdrawable by Gheque— 


“SEPTEMBER IN ALGONQUIN 
PARK” 

September is one of the most 
delightful months of the year in 
the “Highlands of Ontario,” and 
Algonquin’ Park offers attractions 
that are not found in other dis- 
tricts, It is situated at an alti- 
tude of 2,000 feét above the level 
of the sea, assuring visitors of pure, 
bracing air that rejuvenates body and 
mind. The territory is easy of ac- 
cess via the Grand Trunk, 200 miles 
north of Toronto, and 170 miles west 
of Ottawa. “The Highland Inn,” a 
charming hotel, affords comfortable 
accommodation at reasonable rates. 
The inn is heated by steam. The 
cuisine is all that can be desired. 
“The Highland Inn” is operated by 
the Grand Trunk Railway. Make 
your reservations early. Illustrated 
descriptive literature telling you all 

t it from any Grand Trunk 

_ gent, or write Mr. N. T. Clarke, man- 

. om Highland Inn, Algonquin Park, 
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Daily Output Will Be In- 
creased from 70-to 
170 Tons 


SELL COMMON AT $35 


Rather Novel Offering of 100,- 
000 Shares—Spending $1,- 
500,000 in Extensions— 
W. A. Black, President 


By Resident Representative, 
_ MONTREAL. — A. rather novel 
form of investment is being offered 
to private clients in the form of 100,- 
000 shares of no par value of the 
Dryden Pulp & Paper Company, 
Limited, at the price of $35 a sKare. 
During the past year or so the regu- 
lar form of offering of new securities 
has tended towards preferred stocks 
with a bonus of eommon stock. In 
the present case it was decided: to 


dispense with a preferred !stock *of-| 


fering and to offer common” stock 
only at a fixed price. In this Way, it 
is argued, the company does not take 
on any liability for a definite divi- 
dend as is done in the case of a. pre- 
ferred stock offering. This issue is 
a result of a reorganization of this 
company by Montreal interests, the 
financing of which is being carried 
on by Greenshields & Company. 
Only Bond Issues Out 

The Dryden Pulp & Paper Com- 
pany has been operating for a num- 
ber of years in Ontario along the 
Lake Superior Branch of the C.P.R. 
and has been controlled entirely by 
English capital. There is an issue 
outstanding of 10-year 6% bonds, 
due Oct. 1, 1928, amounting to $405,- 
000 and an issue of 30-yefr 6 per 
cent. debentures due October 1, 1945, 
amounting to $1,100,000. Owing to 
the high exchange there has _ been 
found difficulty in securing sufficient 
capital from England to make devel- 
opments that are considered _neces- 
sary for a proper handling of the pro- 
perty and hence the transfer that has 
taken place to Canadian interests. 

From 70 to 170 Tons Output 

The company at the present time is 
making 13,500 tons a year of sulphate 
pulp and ‘it is proposed to increase 
this to 21,000. Of kraft paper 2,600 
tons have been made and an increase 
of 600 tons will be made in _ this. 
Board and building paper will be in- 
creased from 4,000 tons to 15,000 
tons a year and a new ground wood 
pulp mill will be constructed with a 
capacity of 12,000 tons. The totai 
capacity at present is 21,100 tons, or 
about 70 tons a day, and the proposed 
capacity will amount to 52,200 tons 
or about 170 tons a day. The pro- 
ceeds of the sale of the common 
stock will go towards providing the 
necessary additions amounting to 
about $1,550,000 and working capital 
of $750,000, etc. The bond issues will 
remain as they are. Hydro-electric 
development at Eagle River will be 
completed shortly and it is expected 
to have all extensions finished within 
twelve months. It is stated that 
“current monthly earnings are at the 
rate of over $400,000 per year and 
with the extensions: now being made 
in three months time the _ earnings 
should be at the rate of $90,000 a 
month.” The net earnings for the 
twelve months ending September Ist, 
1921, are estimated at $750,000. The 
payment of the bond and debenture 
interest calls for an amount just over 
$90,000 a year. For the past three 
years earnings have averaged $200,- 
000 a year, and these have been re- 
invested in plant improvements and 
extensions. ; 

An estimate of the company’s as- 
sets gives plant valuation at $2,250,- 
000; timber limits and water powers, 
$2,233,000; the latter of which repre- 
sents a valuation of $1.00 per ton for 
the estimate ofthe pulpwood on their 
limits; real estate, etc., $200,000; ad- 
ditions to be provided, $1,550,000; 
working capital, $750,000, a total of 
$6,983,009, with bonds and debentures 
deducted this would leave a balance of 
assets of $5,478,000 to be applied 
aaginst the common stock. 


QUEBEC RAILWAY 

The annual meeting of Quebec Railway, 
Light Heat and Power Company has been 
called for Sept. 14, at 3 p.m., in Mon- 
treal to receive the report for the year 
ending June 30, 1920. While the state- 
ment will show a considerable improve- 
ment over the rather heavy deficit of 
last year it will indicate only a partial 
recovery, and probably the easiness of 
the stock this week was discounting this. 
It is proposed to change the fiscal year 
from the present dates and have it start 
instead on Jan. 1, so that the next report 
would cower eighteen months instead of 
twelve. This is to conform with the Rail- 
way Act. 


ee 


he 200 per cent. stock dividend de- 
alone i the directors of the Stand- 
ard Oil Co. of New York some time “70, 
and which was to have been ratified by 
the stockholders, 
when the meeting was* 


majority of 


ded so as to give 
ders | 500 tons of wire p 


Total of $298,000 

MONTREAL.—The Dominion Park 
Company closed its 1920 season on 
Monday last with the best year in its 
history. It is stated that the gross 
revenue during the summer amount- 
ed to some $30,000 over that of 1919, 
when the total reached $298,429. The 
net earnings for last year were $34,- 
619, equivalent to more than 8.5 per 
cent. on the common stock of the 
company. It is assumed that the 
net earnings this year will run con- 
siderably ahead of those of last year. 
The stock is on a 6 per cent. dividend 
basis but transactions are yery sel- 
dom reported. Not a single share 
has been bought on the Exchange so 
far during the present year, and there 
were only twenty shares dealt in last 
year, all at par. x 


HOW INCREASES 
AFFECT THE C.P.R. 


Big Company Would Otherwise 
Have Faced a Serious 
Situation 


By Resident Representative. 

MONTREAL.—No special signs of 
excitement or elation were visible in 
railway circles here after the rate in- 
creases were granted. They wére 
accepted composedly as a natural and 
quite neecssary corollary to the wage 
increases. The latter had gone into 
effect in the United States as a sort 
of copestone to the McAdoo series of 
generous schedules, and the rates had 
to conform. With the intimate rail- 
way transportation connections be- 
tween the two countries, it was look- 
ed on as an anomaly for the one to 
have lower rates, especially for long- 
distance hauls, than the other. And 
it matters not a whit whether the 
railways be private or government 
owned. It simply isn’t done. 

In many quarters the opin.on 
among investors seems to have been 
that if these increases had _ been 
denied the Canadian Pacific Railway 
Company must have shown a deficit 
on railway operation for the year. 
This was haan on conditions for the 
first seven months of the present 
year, with net earnings over $2,000,- 
000, behind those of last year on rail- 
way account, which would have 
changed a surplus of $844,249 in 
1919, into a deficit of over $1,200,- 
000 for 1920, even supposing in the 
remaining months of 1920 the net 
earnings were as large as last year’s. 
But the probability is that if the in- 
crease had been granted the com- 
pany would simply have been forced 
to save the one or two millions by 
reducing normal expenditures on re- 
pairs, replacements, etc. In last 
years statement transportation ex- 
penses are set down as $68,054,174, 
and maintenance of way and _struc- 
tures as $28,912,220; while $33,8y7,- 
724 was required for maintenance of 
equipment. With such huge sums a 
couple of million dollars couid easily 
have been lopped off by deferring re- 
laying tracks or pa‘nting loe’:notives, 
etc., until next year—-to the conse- 
quent injury—in the loag run, of the 
company’s equipment and the service 
it could render the public, or cxchang- 
ing a smaller amount this year for a 
larger sum next. But to maintain 
the standard that has - distinguished 
the condition of the rolting stock of 
this road, as contrasted with the run- 
down condition practically forced on 
the U. S. roads by the Interstate 
Commerce Commission, the increases 
in rates were required. 


Just what they will amount to no 
one can hazard. Taking last year’s 
list of receipts, and figuring percent- 
ages would give the following  in- 
creases: 


Total receipts Inc. granted 
...-$ 46,182,151 $ 9,236,430 
111,064,441 88,872,554 


1,000,000 


$49,108,000 

But to this must be added a large 

sum for the increases in earnings 

that are shown during the present 

year, and heavy deductions again, 

for increased @sts of operations. 
Hence estimates dre only guesses. 


Passengers 

Freight 

Sleeping Cars, 
etc. (est.) .... 


NATIONAL BREWERIES 


At the meeting of directors of National 
Breweries the regular dividend of $1 per 
share was declared for the current quar- 
ter. Some time ago it was reported that 
the ‘dividend was to be increased’ from 
4 to 6 per cent., but the fact that there 
was no depression of the stock after the 
dividend announcement was an intimation 
that the “no change” decision had been 
expected among* the chief holders. Now 
talk is of this increase being carried into 
effect the next quarter. The company’s 
earnings continue very high, with all the 
business that its increased capacity can 
handle. 


IMPERIAL STEEL & WIRE 


rations have been commenced on 
ar om factory. of the Imperial Steel & 
Wire Company at,(ollingwood. Lt.-Col. 
J. A. Currie,.presidgnt of the company, 
states that the new) buildings will be 
much larger ee ee 2 Soatenne’, 3 pom 
i ile the plant wi - 
a cas ge n | ipa of about 


High “Spot” Prices— 
Common Firm 

MONTREAL. — Reports received 
from the Mattagami Pulp & Paper 
Company during the present month 
indicate that production is consider- 
ably in excess of the mills’ present 
rated capacity of 100 tons daily. 
Production during the first half of 
the month of easy bleaching sulphite 
pulp, it is stated, averaged 110 tons 
daily. A portion only of the mill’s 
output is sold under contract, and the 
management is able with the remain- 
der to take advantage of the present 
high “spot” market for high grade 
chemical pt!p. ~ Present -quotations 
for easy bleaching sulphite pulp are 
$200 to $220 per ton. There has 
been a fairly good demand for the 
convertible sinking fund mortgage 
debenture stock of the company. at 7 
per cent. To a speculative investor 
one of the attractions is the conver- 
sion privilege, as the debentures are 


convertible any time up to May ‘1, 


1929, into gommon stock at par. 
There is very little of the common 
being offered and the price continues 
firm around $65 a share, 


ae 
Necee 
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Victory Bonds 


The adjustment in price of Victo Si 
cent. Bonds shakes the sibel = 
. investment before the People of Canada. 


DUE PRICE 
1922 98 and interest 
1923 98 ‘ 

1927 97 ee 

1933 9634 #6 

1937 98 4s 


TO YIELD 
6.45 per cent 
i 
6.02 - 
5.88 “e 
5.68 * 


1924 97 = and interest 


6.33 per cent 
1934 93 ss 


623 * 


THE 
CITY COMPANY 


Limited 


NATIONAL 


Canadian Head Office; ; 
I t 74 Notre Dame Street West, Montreal. 


10 King Street East, 


Toroate, Ont. McCurdy Building, 


Halitax, N.S. . 


September Investments = 


Victory 
Victory 
Victory 
Victory 
Victory 


Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion Victory 
Dominion Victory 
Province of Quebec 

City of Halifax, N.S. 
Chicoutimi Pulp Company 


Northern Ontario Light & Power Co. ..,.......+. 
Dominion Engineering Works, Ltd. 


* Yield 
6.47% 
6.21% 
6.32% 
6.01% 
5.88% 


Due Price 
1922 
1923 
1924 
1927 
1933 
1934 
1937 


Payable 


Canada 
Canada 
Canada 
Canada 
Canada 
Canada 6.25% 
Canada 9 5.68% 
1925 Canada 00 6% 

July, *30 Canada 98.16 614% 

July, 43 Canada & N.Y. 9 6% % 

Apr., "31 Canada & N.Y. 88 7.60% 


Canada 100 8% 


(With 25% stock bonus) 


HANS 
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a “Dunlop” you get move than.» mere tire—you get the “Most Envied Tire 


DUNLOP 


are obtainable in “Traction” and “Ribbed” Dunlop Fabric Tires 
ial,” “Ribbed,” “Clipper.” “ Plain.” : 
TUBES—————DUNLOP ACCESSORIES 


DUNLOP THE UNIVERSE OVER—THE WORLD'S GREATEST RUBBER ORGANIZATION 
DUNLOP TIRE & RUBBER GOODS CO., Limited 


¢ Head Office and Factories: TORONTO | cummees @ Branches in the Leading Cities 





President | 
Sir H. MONTAGU ALLAN, Cc. Vv. 0. 


Vice-Presidents: 
D. C. MACAROW 


A. J. DAWES on 
C. D. CORNELL, Secretary 


JAMES ELMSLY, General Manager 


: DIRECTORS: 
* Sir H. Montagu Allan, J.D. G. Ki 
[Cc.V.0. W. B. re ‘ 
Sir F. Orr Lewis, Bart, 
Thos. Long 
vid N. C. ° rum 
pe Kilbou — F. E. Meredith, K. C. 


Offices now open in Montreal, Winnipeg, Calgary, St. John, 
N.B., Halifax, Regina, Vancouver, Victoria and Toronto, 
Prentises in Merchants Bank Building in each city. 25 


T. E. Merrett 


SE mee 


Business Founded in'1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Actof the Parliament of Canada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 5 
OTHER MONETARY MENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


MONTREAL 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS | 


MONTREAL 


TORONTO WINNIPEG 


Woods Manufacturing 
Company, Limited 


Juve and 

Cctton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


“Save Steps, Time and a 
) STROMBERG Cone 


REQUIRE NO SWITCHBOARD OR OPERATOR 
” B etin No. 1017 


o 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


| McDOUGALL & COWANS 
a (Members Montreal Stock Exchange) 
- TORONTO 


93-95 NOTRE DAME STREET WEST, MONTREAL 


{be the big customer as the following 1B 


SO OD Te eT 


comparison shows: 


For Month of July Increase 
in Groundwood Nearly 
500 Per Cent. — 


VALUE $192,000,000 
Total Pulp and Paper Exports 
If Present Rate Continues 
—Big Increase in 
Paper Also 


By Resident Representative. 

MONTXEAL.—Month after month 
the export figures of pulp and paper 
ehow steady increases, but the re- 
turns of the Dominion Bureau of 
Statistics for the month of Juiy stand 
out even amongst marked increases 
of the past. Especially is this the 
ease with pulp exports, a department 
that relatively is making new per- 
centage records that the more estab- 
lished paper industry cannot hope to 
compete with, that is, relatively. For 
in all three grades of pulp, sulphite, 
sulphate and groundwood, the Cana- 
dian mills are finding markets that 
were not dreaméd of even eightéen 
months ago, and at prices that would 
have been scoffed at twelve months 
ago. Indeed, it is related of one Can- 
adian company that one year ago was 
making contracts, and fairly glad to 
get them around $75-a ton for its sul- 
phite pulp, that is selling this to-day 
for about $175 a ton. This growth in 
sales of pulp has resulted to a great 
extent from the decreasing supplies 
of domestic and Canadian pulpwood 
available for the paper mills of other 
countries, and Canadian mills have 
not been slow in taking advantage of 
this situation by inereasing their pulp 
production, so that to-day many of 
the paper mills are able to export 
large quantities of pulp that in some 
cases is sufficient to pay the whole 
of the dividends. This demand for 
pulp for export has resulted also in 
the construction of new pulp concerns 
without any paper mills associated 
with them for the time being at least, 
and these are finding conditions very 
favorable for their stage of develop- 
ment. Indeed in many cases mills 
would be able to secure as much for 
the pulp alone as for the process car- 
ried one degree further, in making 
the pulp into paper, for the prices 
to-day of sulphite and groundwood 
pulp are more than for newsprint 
under contract prices. 


480 Per Cent Gain in Groundwood 

Taking the month of July, then, 
the returns show an increase in chemi- 
cal pulp, sulphite and sulphate, from 
$2,654,333 to $6,608,740, or 150 per, 
cent., and far more in mechanical or 
groundwood pulp, from $436,604 to 
$2,528,993, or no less than 480 per 
cent. Even for the four months of 
the new fiscal y®ar ending July 31, 
1920, the export of mechanical pulp 
rose from $1,631,201 to $5,951,83y, or 
over 265 per cent. In that same 
period the export of chemical pulp in- 
creased from $7,903,626 to $20,118,- 
759, or 155 per cent. 

Nearly 50 Per Cent. More in Paper 

But while pulp exports have grown 
thus phenomenally, paper has held up 
most encouragingly, and the returns 
for the month of July show increases 
of nearly 50 per cent. over July of 
last year. For the first four months 
of the fiscal year the total exports of 
paper have increased from $17,532,- 
409 to $26,423,454, or over 50 per 
cent. , . 

Nearly $200,000,000 a Year 

Taking the totals for pulp and 
paper, it is possible to estimate the 
marked advance that this country will 
show under present export demand 
in comparison with other industries, 
for on the basis of the month of July 
the total for the year would run 
close to $200,000,000, as compared 
with some $92,000,000 on the basis of 
one year ago. Even for the four 
months mentioned ‘the total would 
exceed $157,000,000. It is such huge 
totals as these that indicate the im- 
portance of the pulp and paper indus- 
try in relation to Canada’s adverse 
balance of trade. 

The following are the comparative 
figures for July of the past two or 
three years and for the four-month 
periods in each: ; 


July 1920 1919 
Paper ....$ 6,877,014 $ 4,639,225 
Chem. pulp 6,608,740 2,654,333 
Mech. pulp 2,528,993 436,604 


Gain 
$ 2,237,789 
3,954,407 
2,092,389 


$ 8,284,585 
1918 
$14,487,110 
10,518,919 
¥,701,773 


$26,707,802 


$ 7,730,162 
1919 
$17,532,409 
7,908,626 
1,631,201 


$16,014,747 

4 mos. 1920 
Paper ....$26,423,454. 
Chem. pulp 20,118,759 
Mech. pulp 5,951,839 


Total ..#52,494,052 $27,067,236 


Newsprint. Averages More 
Cents 

During the month of July exports 

of newsprint amounted to 1,219,439 

ewt,, valued at 5,727,193, or slightly 

over 5 cents per pound, or $100 a 

ton. For the four months’ period, 


Than 5 


4,906,188 cwt. of newsprint was ex- ae 
ported at an average value of 4.47 


ale 


* “July, 1920° « 
To Great Britain .$ . § 
United States . 5 
Other Countries ~915,679 
Exports of pulpweod in an un: 
manufactured state show a slight in- 
crease as follows; 
1919 
= 122,069 
$1,234,527 
1918 
-645,723 


4 mos, aa ea 
Value “$4,061,876 $3,260,241 $6,232,254 

Book paper valued at $259,886 
(24,751 cwt.) was exported in the 
four. months, and 9,789 cwt. valued 
at $110,596 in July. 


MEXICAN NORTHERN 
WANTS BIG DAMAGES 


Action by Receiver Against 
Mexican Government to Re- 
cover $5,000,000 in Gold 


In an effort to recover from the 
Mexican Government- compensation 
for damage and loss suffered to the 
property of the Mexican Northwest- 
ern Railway, Mr. Justice Middleton 
has issued an order approving of the 
action of R. Home Smith, receiver of 
the company, in filing a claim for 
$5,000,000 in gold. This is the after- 
math of the unsettled revolutionary 
period during which the company’s in- 
terests suffered severely. Some 
weeks ago a report was issued by 
Mr. Smith, which pointed out. that 
long efforts in the rebuilding of mills 
and bridges and the railway itself 
were only followed by further des- 
truction when the Villistas once again 
raided Northern Chiluahua, while as 
a climax, the saw mills and box fac- 
tory at Maderia were destroyed by 
fire from. unknown causes in April, 
1919. At that time, it was pointed 
out that the restoration of the Mexi- 
can Railway to its owners aroused 
reasonable expectations of a similar 
course in respect to other lines, and 
provided fair compensation. was 
granted to make good tle damages 
caused by the revolution, better times 
were at last in sight for the com- 
pany. . 

Mr. Smith was appointed receiver 
of the road in 1914 by bondholders, 
who sought to enforce a mortgage, 
and has drawn $50,000 for his ser- 
vices. Sir Alexander Mackenzie, 
Robert Fleming, of Dundee, Scotland, 
and the Bank of Scotland, all large 
bondholders, approve of his drawing 
$25,000 more. 


CUBAN-CANADIAN SUGAR 
Report for Nine Months Will be Out 
Shortly 
MONTREAL.—The annual report 
of the Cuban-Canadian Sugar Com- 
vany for the nine months ending 
June 30. 1920, is now in the hands of 
the auditors, and will be presented to 
the company’s shareholders about the 
first of October. It is understood 
that steps for the listing of the stock 
on the Montreal Exchange are pro- 
ceeding. Reports indicate that the 
operations of the company have been 
quite successful, higher average prices 
compensating for a slight falling off 
in the production from what was an- 
ticipated. Arrangements are being 
made, it is announced, to obtain a 
largely increased supply of cane for 
the coming crop, so that it is ex- 
pected that the output for = the 
1920-1921 crop will be in the neigh- 
borhood of 160,000 bags as compared 


with 141,000 bags produced during the 
year just ended. 


GRAND TRUNK RAILWAY 


The London “Times’” financial editor 
urges that either the Canadian Govern- 
ment or the Grand Trunk Railway should 
issue an explanation concerning the posi- 
tion of the four per cent. debenture hold- 


ers whose interest has been unpaid since 
March, 1919. 


TORONTO GENERAL TRUSTS 


After being on a dividend basis of 10 
per cent., with two extras of 1 per cent. 
each, or 12 in all, for the last two years, 
the Toronto General Trusts Corporation 
has gone on a regular 12 per cent. basis 
by the declaration of a dividend of 3 
per cent. for the current quarter, pay- 
abie October 7.. From 1913 to 1917 the 
company paid 10 per cent., in 1912 the 
distribution was 9%, and in the previous 
fours years it was 8.6 


BRAZILIAN TRACTION 


While pointing out that the financing 
of Brazilian Traction has not been 
“above reproach,” The Financial Times, 
London, expresses the opinion’ that the 
company is to-day in a sounder position 
perhaps than before the war when the 
common stock was hoisted to pay. The 
desire of the shareholders for a dividend 
is regarded as a perfectly natura] one; 
we read: “The desire of shareholders, 
however, to see some return on their 
money is, of course, natural, the feeling 
being that too much can be done for 
posterity, unless some ‘of us are destined 
to attain the age of Methuselah. At first 
blush the price of common stock would 
appear to discount the resumption pf 
quarterly dividends of 1 per cent., but it 
should be borne in mind that dividends 
carry the advantage of the Canadian ex- 
change, which under present conditions 
is a consideration. Further, if the de- 
vélopment of the company’s business con- 
tinues on the present sound lines there 
should be every prospect in the long run 
of a much higher return when conditions 

attain that distant ae ; 
to which we are 


Capitalization’ Iner 
from $1,500,000 to . 
$2,500,000 
CANADIAN BOARD 


With Representatives from 
' W.G, & R. Co. of Kitchener - 
—Six Factories in Place 

._ of One in 1919 


By Resident. Representative. 
MONTREAL.—Whatever — slacken- 
ing there is in industry in Canada it 
is not apparent: in connection” with 
shirts or collars. In giving some fur- 


|ther details of the amalgamation of 


Cluett, Peabody & Co. of Canada, 
Ltd., and the Williams, Greene & 
Rome Co., Ltd., of Kitchener, the 
managing director, F. W. Stewart 
stated thdt the mills had orders for 


shirts’on hand for fully six month: 
ahead: 


In connection with the amalgama- 
tion, it-is learned that the capitaliza- 
tion of the Cluett, Peabody Co., will 
be increased from $1,500,000 to $2,- 
500,000. There will be no public issue, 
however, the stock being closely held. 

There will be a radical change it 
the formation of a directorate with 
Canadians preponderating, in place‘of 
“he old directorate, in whieh Mr. 
G. <A. Cluett, president; F. W. 
Stewart was the only Canadian men 
ber. The new board will consist of 
Stewart, vice-president and manag: 
ing director; F. S. Hodgins; vice- 
president; A. Gillespie, treasurer; E. 
H. €luett, C. A. Culver, C. S. Dean, 
G. I. Miller, F. R. Caldwell, L. Nash, 
J. R. Kirby, B. K. Robinson, and H. 
J, Elliott. Of these Mr. Hodgins has 
been managing director of the W. G 
& R. Company, Mr. Kirby, secretary- 
treasurer, and Mr. Robinson, a’ direc- 
tor. Mr. Caldwell is mianager 
Cluett, Peabody’s Toronto office, an 
Mr. Nash holds a similar position ir 
Vancouver. 


This step, taken by Cluett, Peab- 
narks an interesting development oi 
the company that started in Canad: 
as a branch of the United States com- 
pany at Troy, N.Y. The first fac- 
tory was at St. Johns; Que., but with- 
in the past year new factories have 
been opened in Montreal and Sher- 
brooke. The amalgamation will give 
them six factories in all, the three 
new ones being those of the W. G. & 
R., located at Kitchener,, Galt and 
Preston,-Ont. The goods that will be 
manufactured include laundered and 
soft collars, white and fancy shirts, 
pyjamas, nigh robes, athletic under- 
wear, boys’ waists and handkerchiefs. 
It is stated that all of the heads of 
departments and salesmen of the 
Western Ontario company have béen 
retained. The amalgamation marks 
the junction of two thriving organiz- 
ations. Besides their output for the 
trade, the W. G. & R. Company have 
established a reputation for an ad- 
vanced type of “welfare” work that 
was being developed among their em- 
ployees. 


STANDARD CHEMICAL 


The plants of the Standard Chemical 
Company are fully employed, according 
to L. M. Wood, chairman of the board 
of directors, the output being marketed 
through pre-war channels, with the ex- 
ception that wood alcohol formerly mar- 
keted in France, which has not been a 
purchaser since the war ended, is now 
being sold in the United States. The 
plant; of the company are being im- 
proved. and in some cases enlarged, and 
the difficulties being experienced are 
operating, not marketing—scatcity of 


laber and cars and poor and expensive 
coal, 


ILLINOIS TRACTION 


The Illinois Traction Company reports 
gross earnings for the month of July 
amounting to $1,616,926, an increase of 
20.69 per cent. over the figures for the 
same month in 1919. Expenses and.-taxes 
amounted to $1,269,653, which left net 
earnings amounting to $347,272, or an 
increase of 6.55 per cent. 

For the seven months ending with July 
the gross totalled $11,605,338, an increase 
of 20.94 per cent. over the corresponding 
seven months in the previous year. Net 
earnings amounting to $3,166,039 show 
an increase of 20.75 per cent. 


CANADIAN GENERAL ELECTRIC _ 


Renewed activities in the way of mu- 
nicipal utilities is no doubt an import- 
ant factor in the present excellent de- 
mand for products of the Canadian Gen- 
eral Electric Company; in addition there 
is the’ continually widening field for 
labor-saving electrical appliances. Ac- 
cording to Hon. Frederic Nicholls, the 
president, the domestic demand at pres- 
ent is ample to keep allt our facilities 
well employed, notwithstanding the num- 
erous extensions to our plant and equip- 
ment whi¢h have been recently completed 
or are now in process of completion. As 
a matter of fact, ovr orders received for 
the first seven months of the year ex- 
ceed in value those of the corresponding 
seven months of the previous year by up- 
ward of eight million dollars, and I ean 
foresee no reason why the demand should 
not continue, and for this reason 
company has adopted a 

roviding for very d 
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8&6 Notre Dame Street Ws 
MONTREAL 


- Canada Permanent 


Mortgage Corporation 


Quarterly 
e 2° i 
‘Dividend 
Notice is hereby given that 
a Dividend of TWO and ONE. 
HALF PER CENT. for the cur. 


rent quarter, being at the rate 
of 


TEN PER CENT. PER ANNUM 


on the paid-up Capital Stock 
of ‘the Corporation, has been 
~ declared, ard that the same wil] 
be payable 


FRIDAY, THE FIRST DAY OF. 
OCTOBER 


next, to Shareholders of record” 

at the close of business on the 

‘ Fifteenth day of September, 
By order of the Board. 


GEORGE H. SMITH, 
Assistant General Manager, 
Toronto, August 25th, 1920, 


Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 


Testing and Inspection of, all | 


Materials 


Séintng Engineering ond Mined 
Management 


in Pavi 
Sabha tars ste 
a’ 


terials 


BRADSTREET'S | 


Offices Throughout the CivilizedWorld | 


We Present a Record-- 
Not a Prospectus 


Reputation of 
cigurouls conacioncious «nd 
wor 


John A. Thompson 


General M Western Canada 
“TORONTO 


This Company maintains 4 
special department for the in- 
vestigation of development pre 
positions in Western Canada, ’ 
and only those of sterling merit 
are commended to the com 
sideration. of our clients. 


LOUGHEED & TAYLOR, Limited 


Government, Provincial, Municipal 
rome fe Bonds 


Investment Securities 
STOCKS, BONDS 


We specialize in the shares of 


SHERRY MANUFAC- 
; ORING COMPANY 
(61 years of Farm 
Machinery) 


2 GEORGE C. MOON 
cOoM 


‘(wire rope manufacturers) 
8 WYOMING OIL 
SYNDICATE 
units 
L. N. Rosenbaum & Co., Inc. 
135 Broadway, New York 


rward policy }} 


| MINES — TIMBER 


can be harmonized 
tiful fixtures or deco 
Lavatory ? 


bulge or warp, 
smooth surface. 
We A 


Steel Shelving, Loe 
Stools, Chairs, ete. 
and Bronze, Co 

all kinds, General & 


Calgary 


Toronto, 
Trusts C 


DIVIDE 


Notice is her 
Dividend of 
has been ded 
paid-up Capi 
‘Corporation 
ending Septe 
being at the 
TWELVE P 
Al 
and that t 
payable on 
the Ist day 
The Trang 
Corporation 
from Mone 
20th until T 
ber 30th, bot 


By order 


Directors. 


A. D, 
¢ 


Toronto, A 


ALGONG 


The attractiv 
“Nominigan,” s 
“Highland Inn, 
owned and ope! 
Trunk, will be 
tember 15th, 192 
to spend a few 
ful resort should 
once... There ar 
open for guest 
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THE FIRST DAY or. 
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to Shareholders of record 
he close of business on the 
penth day of September. 


order of the Board. 
GEORGE 4. SMITH, 
ssistant General Manager, 


to, August 25th, 1920, 


ADSTREET'S 


e Present a Record-- 


Not a Prospectus 
Reputation gained by years of 


vigorous, eanee : and 
ohn A. Thompson 
eral Manager Western Canada 
TORONTO 


OCKS, BONDS 


103 Notre Dame St. West 


specialize in the shares of 
McSHERRY MANUFAC- 
TURING COMPANY 
(61 years of Farm 
Machinery) 
2 GEORGE C. MOON 
COMPANY 
ire rope manufacturers) 
3 WYOMING OIL 
SYNDICATE . 
units 


. Rosenbaum & Co., Inc. 


85 Broadway, New York 
Lkers and Sales Representatives wanted 


: Baldwin, Dow & Bowman, 


1 doward Graham & Co. 


Members Standard Stock and 
Mining Exchange 


TERED ACCOUNTANT 


CuRTER 


MONTON, ALTA. 
- Jackeon ®Blosk. 


.~}valued at 


Harmonize With 
Decorative Effects 


Enamelled.snow-white, marble, ete. 


_PDENNISTEEL 


Made in Caneda 
Steel Lavatory Partitions 
“Hygienic, Fireproof, Non-Markable” 


ean be harmonized with the most beau- 
‘iful fixtures or decorative effects. : 

Steel Lavatory Partitions are solid, 
ever-wearing partitions. They never 


bulge or warp, but always present a 
smooth surface. 


We Also Make 
Steel Shelving, Lockers, Cabinets,” Bins, 
Siools, Chairs, ete; Ornamental Iron 
and Bronze, Commercial Wirework of 
all kinds, General Builders’ Ironwork, 

Write for folders. 
(se DENNIS WIRE AND IRON 
Works Co. Limited 
LONDON 
CANADA 


Montreal 
Hamilton 
Vancouver 


Ottawa 
Winnipeg 


Toronto General: 
Trusts Corporation 


DIVIDEND NO. 97. 


Notice is hereby given that a 
Dividend of Three Per Cent. 
has been declared upon the 


paid-up Capital Stock of this 
Corporation for the quarter 


ending September 30th, 1920, 
being at the rate of 


TWELVE PER CENT. PER 
ANNUM 


and that the same wilil be 
payable on and after Friday 
the Ist day of October, 1920. 

The Transfer Books of the 
Corporation will be closed 


from Monday, September 
20th until Thursday Septem- 
ber 30th, both days inclusive. 

By order of the Board of 
Directors, 


A, D. LANGMUIR, 
General Manager. 
Toronto, Aug. 31st, 1920. 


LE 
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ALGONQUIN PARK 


= The attractive log cabin camp 
“Nominigan,” seven miles from the 
Highland Inn,” Algonquin Park, 
Owned and operated by the Grand 
Trunk, will be kept open until Sep- 
tember 15th, 1920. Those who desire 
= spend a few days at this delights 
Wl resort should make application at 
once, There are a few vacancies still 
* for guests, See any Grand 
tunk Railway agent, or write N. T. 


rke, manager, Highland Inn, Al- 
fonquin Park, Ont. 


Press Clippings 


Editors, er Business Managers, 
Salesmen, Advertisers, Finan- 
clal Men use our news service. 
It saves time. 


Clippings on Any Subject 
_Placed on Your Desk 
Keep Up to the Minute 


CANADIAN 


Press Clipping Service 
143-153 University Ave., Toronto 


) it Time Since 1903, 
~ Yellow Metal Leadsin | 
Output — 


NEWS OF THE MINES 


Metals Produced in Province in 
First Six Months of Year 
Exceed Value in 1919 
by $2,500,000 


.For the first time since 1903, when 
the Cobalt silver camp was discover- 
ed, production of gold in the pro- 
vince of Ontario, during the first six 
months of 1919, ‘exceeded in valuc 
the production of silver during the 
same period. 

This is evidence of the important 
position Ontario is taking as a pro- 
ducer of gold. For the first half of 
1920 the output was nearly 22 per 
cent. greater than the 1919 produc- 
tion, amounting to 277,656 ounces 
_ $5,690,504, as compared 
with 231,729 ounces valued at $4,666,- 
759. . 

Hollinger is still the greatest pro- 
ducer, with McIntyre and Dome fol- 
lowing, as this tabulation showing 
the gold production in Northern On- 


tario in the first six months of the 
present year indicates. 


, Porcupine * 
Hollinger 
Melntyre 
Dome 
Porcupine Crown 
Deme Lake 


Nofth Crown 
Davidson 


31,019 
13,489 


$5,164,277 


$ 243,977 
137,676 
125,137 

$ 506,790 

16,938 
200 


Lake Shore 
Kirkland Lake 
Teck-Hughes 


Miscellaneous 


$ 17,188 
Totalof Metals Is Up 


The aggregate output from metalo- 
ferous mines in the provinces showed 
considerable increase during the 


riod under review, amounting to 


399 101,580 in 1920, as compared with 
$18,759,829 ih 1919. In addition to 


gold, nickel and copper showed in- 
creases. Silver production was $5,- 
077,028 as compared with $5,951,362. 


Kirkland Lake 
The Teck-Hughes will hardly figure 


in the proposed merger with the Orr 
and Kirkland Lake gold. Instead it is 
believed the Teck-Hughes will be re- 
financed, The mill is now handling 


about 2,600 tons, and is making @ 


fair profit. 


Kirkland Lake mine managers have 
been advised by the Minister of 
Mines definitely stating that the Gov- 
ernment will not build a railway spur 


line from Swastika into the camp. 
Wright-Hargreaves mill building 


and other small structures are com- 
plete. The shaft is being widened to 
a three-compartment one to the 400- 
foot level. The ball mill is ready and 


the rest of the plant is on the pro- 


perty. 

The Hunton-Kirkland has started 
sinking its shaft from 40 to 200 feet. 
When completed cross-cutting will be 
started. 


Cobalt Silver Properties 


Silver in August ruled five cents 


higher than during the three months 
prior. The average was 96. The 
average for 1919 was 110, and so far 
for 1920, 111. ; 

The Ruby Silver is the latest re- 


vived mine to ship silver. It sent out 


a small car of 50 tons to the Mining 
Corporation, and is expected to run 
50 ounces to the ton. 

Good progress is being made on 


the development of the three new 


veins recently struck on the Lums- 
den. The discovery was made while 
running a crosscut at the 300-foot 
level to cut a high grade vein believed 
to have been unearthed years ago 
when the power company erected a 
sub-station on the corner of the pro- 
perty. 

The Oxford-Cobalt in crosscutting 
at 150 feet found some leaf silver. 
It is the intention to immediately 
place a contract for sinking the shaft 
200 feet more, and this it is believed, 
will reach the contact. 

Manager Dickson of the Temis- 
kaming, has also been named man- 
ager of the Blue Diamond coal mine 
in Alberta, which the McIntyre and 
Temiskaming are purchasing. 

The Kerr Lake mine is installing 
new machinery to treat a large ton- 
nage of low grade ore. At the pres- 
ent time 4,000 tons a month are be- 
ing handled, and the- mine’s monthly 
production is about 50,000 ounces of 
silver. - 


The American Woollen Company mills 
will start preparatory departments on 


‘ 


COBALT.—The period of readjust- 
ment is making more men available 
for positions, and the high wages 
prevailing in the mining camps are 
drawing many workers north. This 
promises well for the mines as many 
of the managers are -now. starting to 
weed out inefficients. Speaking here 
recently the parish priest of the Co- 
balt R, C. Church, Father O’Gorman, 
stated that there were many men 
preaching and practising the policy of 
doing as little as possible during their 
day’s work. He said he had heard 
this preached and declared these men 
to be thieves. The mine managers 
have noticed this tendency. 

Not long ago 0. B. U. workers tried 
to interfere with men doing a real 
day’s work at the McKinley-Darragh 
mine. They tried to make them do 
less. It came to a show down, and 
the O. B. U. agitators were hustled 
out, It was their first and last at- 
tempt at dictation in the camp. Their 
union here is dead now. In Porcupine 
one of the mines had a similar experi- 
ence, and weeded out forty inefficients 
and succeeded in replacing them with 
excellent workers. Cost sheets among 
the mines during the past six months 
have shown that the higher wages 
have resulted in a lowering of effi- 
ciency. . The outlook now is that a re- 


turn of old-time efficiency, is in the 
offing. 


NO RAILROAD INTO 
~ NEW MINING CAMPS 


Government Refuses to Experi- 
ment on Publicity-OWwned 
Enterprise 


By Resident Reprengntative, 
COBALT.—The Ontario Govern- 


ment will not experiment with a pub- 
licly-owned railroad into Gowganda 
and Kirkland Lake camps. This has 
been decreed by the Drury Govern- 
ment. Railways into both camps are 


needed, As to whether or not it 
would be a paying proposition to 
build them, is another question. 
Strong representations have been 
made to the Drury Government to 
have-these lines built. The arguments 
for publicly-owned lines were driven 


home had, but when the Government 


could not see that the erection of tlw 


lines would be a good business pro- 
position they declined to entertain the 
idea. This point is brought out quite 
pointedly in a reply just received by 


the Kirkland Lake Mine managi’s 


from Hon. Harry Mills, Minister of 
Mines. 

When the matter was laid before 
the ministers by the mining men it 
was stated that the Government would 


look into the matter, If the mining 


men would allow a Government en- 


gineer to examine their mines, and 
if the engineers found that the out- 
look for the mines warranted the rail- 
way extension, then the matter would 


get serious consideration, The line 


asked for would serve Kirkland Lake, 
Boston Creek and Larder Lake. 
However, the Government was 
balked in its plan. In a letter to the 
mine managers, the Minister of Mines 


stated that the Associated Gold Fields 
of Larder Lake refused to allow an 


examination of its property. ~This is 
important as the property is one of 
the largest in the area in question 
and would have to be depended upon 
for a considerable amount of business. 


This, says the minister, and in view 
of the fact that there is a good motor 


road into Kirkland Lake, led to the 
decision not to erect the railway. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail smelter for the 


week ending August 21 amounted to 
8,911 tons as compared with 5,492 tons 
for the corresponding period in 1919. 
For the year to date the receipts total 
210,055 tons, while for the same period 
in 1919 the total was 290,869 tons. 


MINING STOCK QUOTATIONS 


(Week ending Sept. 7) 
High Low. Close 
Mea 2% 
1% 1% 
4% 4% 
39 43 
Chambers Fer. 
Dome Exten... 38% 
Dome Lake .. 4 
Dome Mines. .12.40 
Hargraves ... 
Hillerest ..... 60 
Hollinger .... 5.80 
Kirk. Lake ... 53 
Keora 15% 
Newray ...... 6 
Lorrian 5 
McKinley-Dar. 55 
McIntyre .... 1.95 
Moneta ...... Ll 
Cons. Smelt... 25% 
.05 
2% 


36% 


Timiskaming . 
Thom.-Krist 

Trethewey ... 
VN cess 


Monday, September 13, and other depart- Gifford 


ments thereafter soon as possible. 
scale will be the same as when the 


1.65 


65 152 
ee 
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Option Exereised and Share- 
olders Approve—News of 
of Gold Mines 

The long-considered purchase by 
Dome Mines of the Dome Extension 
property has been approved by the 
shareholders of the*larger company, 
and at a special meeting in Toronto 
the proposals of the directors to pur- 
chase the Extension property were 
approved. 

With the taking over of the Dome 
Extension property, 76,667 shares ot 
Dome stock will be distributed among 
the holders of 2,300,000 shares of 
Dome Extension, which means one 
share of Dome for 30 shares of Ex- 
tension. : 

There is some criticism of the pro- 
posal made to the Davidson share- 
holders that they option half thei: 
stock to English interests. -The com- 
pany’s president says this is neces- 
sary to finance the mine. The objec- 
tion is that the shareholders could 
only sell the remainfhg half of their 
stock if the market soared. 

Dome directors have declared a 25c 
dividend, payable Oct. 20, to share- 
holders of record on Sept. 30. 

English interests are reported to 
be negotiating with the holders of the 
Moneta, next to the Hollinger. 

A new four foot ore body has been 
struck 60-feet down in the North 


Davidson shaft. The ore contairZ 
visible gold. 


Miller Independence made a strike 
of visible gold and tellurides in 500 
foot drift, which has been run some 
distance to cut the main vein.. The 
belief is held that it may be a con- 
tinuance of the rich shoot developed 
in the upper workings a year ago, 
and which was in the form of a calaye- 


rite, the highest grade gold telluride 
known. 


CANADA HAS WEALTH 
OF MOLYBDENITE ORE 


Over 100 Known Occurrences 


in This Country—Demand 
May Revive 


The commercial value of molyb- 
denum was first demonstrated during 


the war. As an alloy with iron 


molybdenum forms the lightest and 


strongest steel that has been yet pro- 
duced, and many uses were found 
for it in the manufacture of steel for 
war purposes. Since the end of hos- 


tilities, however, and the consequent 


cessation of the manufacture of war 


equipment, the demand for molyb- 
denum has largely fallen away. 
Manufacturers, however, recalling the 
advantages offered by this minerai 


a8 an alloy with steel, are investigat- 


ing its properties and uses, and there 

promises to be a revival in demand. 
Canada is richly supplied with this 

mineral, as there are over 100 known 


eccurrences of molybdenite in this 


country, During 1916 and 1917 the 


annual production of one molybdenum 


mine is said to have exceeded that of 
any other individual mine in the 
world. During the greater part of 
the war Canadian molybdenite was 


sold at a price below that prevalent 
in the United States. Yet produc- 


tion under controlled prices was so 
profitable that in 1918 it amounted 
to 189 tons, or nearly one-third of 
the world’s production last year. 


The price of this mineral has de- 


clined since the war. During January, 
1918, the price averaged $2.25 per 
pound in New York, but declined to 
$1.00 in August, 1918, and 87 cents 
in December. In: 1919 the price de- 
clined to 75 cents, and it is now sell- 


ing from 75 to 85 cents. Shipments 
were made during 1918 from 17 dif- 
ferent locaiities, distributed as fol- 
lows: Two in Nova Scotia; four in 
Quebec, eight in Ontario, and three m 
British Columbia. 


Molybdenum, in the form of ferro- 
molybdenum, finds its principal uses 
in the manufacture of steel tools. Re- 
cent discoveries have led to the manu- 
facture of molybdenum tool steel 


500 | that is not subject to cracking or 


quenching, which was liable to occur 


unless great skill was employed in 
the manufacture. 


BARCELONA TRACTION 


The Barcelona Traction, Light & 
Power Company reports gross earnings 


Jfor the month of July amounting to 


2,542,202 pesetas as compared with 
2,012,289 pesetas for the same month in 
1919, an increase of 529,913 pesetas. 
Operating expenses amounting to 971,- 
788 pesetas left net at 1,570,414 pesetas, 
a increase of 451,773 pesetas. 

The aggregate gross from March 1 to 
the end of July totalled 12,923,755 pese- 
tas, an increase of 3,162,732 pesetas over 
the corresponding period in the previous 
year. The aggregate net amounting to 
8,418,966 pesetas increased by 3,106,860 
pesetas. The figures following show the 
gross and net since March: 

Net 
(pesetas) 
1,695,141 
1,767,913 


Net inc, 
(pesetas} 
754,489 
782,874 

628,785 
July ....,- 2542,202 


452,273 


in a Life Insurance Company—hi 
earnings on investments are coupl 
operating expenses—the poli¢yho 


benefit. 


interest 
with low 
reap the 


: 
This combination of conditions has effected 
notable results for the policyholders of The 


Great-West Life 


Assurance Co 


The 


pamphlet “ACTUAL RESULTS TO POLICY... 
HOLDERS” gives information along this line 
that cannot fail to interest those contemplating 


Life Insurance. 
Ask for 


a@ copy. 


The Great-West Life Assurance Co. 


é. “G”" 


Head Office: 


Winnipeg 


Western Canada Flour Mills Company 


. KELLY 
President 


Limited 
Head Office: Toronto 


J. E. MACFARLANE 
Gen. Mgr. 


Millis at 


Goderich 
Brandon 


Winnipeg 
Edmonton 


Daily Capacity—Flour, 10,000 barrels 


Calgary 
Victoria 


Rolled Oats, 1,000 barrels 


MANUFACTURERS OF 


PURITY FLOUR 


PURITY OATS 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


CONSTRUCTIVE ACCOUNTING and SYSTEMATISING 


LUMSDEN 


BUILDING 


TORONTO 


F.J.SMITH & CO. 


36 Toronto Street 


TORONTO 


ESTATE AND FINANCIAL AGENTS 


Loans Effected, Rents Collected and Estates Managed. Insurance 
Good Business and Factory Property for Sale 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 


Cash Capital: 


Head Office: NEW YORK 


$1,000,000.00 


Total Assets Dec. 31st, 1919: $11,817,340.03 


Canadian Department: 


Toronto Agents ~ s 


The Bank of Nova Scotia 
DIVIDEND NO. 203 


NOTICE is hereby given that a Divi- 

dend at the rate of Four per cent. 
on the paid-up Capital Stock of this 
Bank has been declared for the quarter 
ending September 30th next, and that 


the same will be payable on and after 
Friday, the first day of October next, 


at any of the offices of the Bank in 
Canada. 

The Stock Transfer 
closed from the 
proximo, inclusive. 


By Order of the Board. 
H, A, RICHARDSON, 
General Manager. 
Halifax, N.S., 13th August, 1920. 


Co. of Canada, Limited 


ed 


Book 
16th to 


will be 
the. 30th 


DIVIDEND NOTICE 


NOTICE is hereby given that the Thirty- 


seventh Quarterly Dividend of One and} 
Three-quarters per cent. (1%4%), being at the 


rate of Seven Per Cent. (7%) per annum, 
apon the Preferred Stock of this Company, 


has been declared payable to Shexenorenes of | 
920, | 


record the fifteenth day of September, 
and that cheques for the same will be mailed 
on the Thirtieth day of September next. 
Books not closed. 
By Order of the Board. 
J. H. GORDON, 
Secretary-Treasurer. 


Montreal, August 23rd, 1920. 
The Canada Landed and National 


Investment Company, Limited 
DIVIDEND NO. 134 
NOtKE is hereby given that a DIVIDEND 


OF TWO -AND ONE-HALF PER CENT. | 


(being at the rate of ten per cent; per an- 
num) on the amount paid up on the Capital 
Stock of this Company, has been declared for 
the quarter-year to the thirtieth day of Sep- 
tember, 1920, and that the same will be pay- 
able at the office of the Company, 23 Toronto 
Street, Toronto, on and after the first day of 
October, 1920, to Shareholders of record at the 
close of business on the sixteenth day ~of 
September, 1920. 
By Order of the Board. 


EDWARD SAUNDERS, 
Managing director. 


Toronto, ist September, 1920. 


RIORDON COMPANY, LIMITED 


Cumulative Convertible Preference Stock 
DIVIDEND NO. 1. 
NOTICE is hereby given that a quarterly 
dividend of 1%%,' being at the rate of 
7% per annum, has been declared on the 
Cumulative Convertible Preference Stock of 
this Company, for the quarter ending Sep- 
tember 30th, 1920, payable October Ist, 19290, 
to shareholders of record at. the close of busi- 
ness September 24th, 1920. 
By Order of the Board. 


Montreal, August 30th, 19202. 


MONTREAL 


Murphy, Love, Hamilton & Bascom 


W. E. Findlay, Manager 


The Wabasso Cotton 


Company, nalad 


DIVIDEND NO. 11 


| NJOTICE is hereby given that a quar= 
terly Dividend of 2 per cent. has been 
| declared on the Capital Stock of the Com- 


| pany, for the quarter ending September 
| 30th, 1920, payable October a seat to 


| Shareholders of record at the close of 
| business on the 15th September, 1920. 
By Order of the Board. 


S. B. CAYFORD, 
Secretary-Treasurer. 


een | 


Dominion Glass Company 
Limited 
DIVIDEND NOTICE 
NOTICE is hereby given that a Divie © 
|"  dend of one per cent. (1%) has been — 
jdeclared on the COMMON STOCK of 
| Dominion Glass Company, Limited, for 
|} the quarter ending the 30th day of Sep- 


tember, 1920, payable Friday, the 1st da 
of October, 1926, to Shareholders of ten 


cord at the close of business Wednesday, 
the 15th day of September, 1920, 
By Order of the Board. 


MERVYN OFFER, 
Comptroller and Seerctary. 
|} Montreal, 19th August, 1920. 

i 


ee 

- Dominion Glass. Company 

| Limited 

DIVIDEND NOTICE 
NOTICE is hereby given that a Divi- 


dend of one and three-quarters per 


icent. (1%%) has been declared on ‘the — 
PREFERRED STOCK of Dominion Glse — 
Company. Limited, for the quarter end- — 
| ing the 30th day of September. 1920, pay- 
; able Friday, the ist day of October, 1920, 
| to Shareholders of record at the close of 
|business Wednesday, the 15th day of 
| September, 1920, 

| By Order of the Board. 

MERVYN, OFFER, 


Comptroller and Secretary. 2 
| Montreal, 19th August, 1920. ; . 


RIORDON COMPANY, LIMITED: 
| First Cumulative Preference Steck = 


| NOTICE is hereby given that a quarterly 
| dividend of 2%, being at the rate ne 
been the 





| per anpum, has declared. on 
Cuniulative Preference Stock of this 

for the quarter ending September 30th, 1! . 
payable October Ist, 1920, to shareholders of 
|record at the close of business § 

24th, 1920. - 

By Order of the Board. * & 
F. B. WHITTET. 
i Secretary-Ts-2surer.. 
Montreal, August 30th, 1920, 4 
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' The complete banking facilities provided at 
all our branches enable this Bank to give 
Business Accounts the care and attention they 
need and deserve. 


The Merchant and the Manufacturer will find 
the services rendered by this Bank of the great- 


est assistance in conducting their business. | 


IMP 


THE STERLING BANK 


oF CANADA 


“Personal Banking Service” has meant not only a speeding 
up and an increase in the efficiency of every department of the 
Bank, but it has meant a more courteous and friendly spirit in 
handling ordinary banking transh&ctions. 


~ The Pulp & Paper Industry 


As a Field for Investment. 


(FROM THE FINANCIAL TIMES, SEPT. 4, 1920) 


Recent issues of pulp and paper securities have been 
remarkably well taken by investors. While other 
classes of securities have met with a more or less in- 
different reception during the summer months, there 
has been no lack of subscribers for the paper issues. 
Local investment houses report an active demand for 
some weeks back and new issues have been readily 
subscribed. 

Earning Power Leading Factor 


This is attributed to two factors. First, the remark- 
able earning power of pulp and paper companies based 
upon past showings, and future expectations; and 
second, the wide advertising which such issues have 
been given since the establishment of the first Canadian 
paper commission, and the live educational campaign 
carried on through the press. Not only have the paper 
price investigations been a big feature in educating the 
public to the value of pulp and paper securities, but 
also they have thoroughly educgted the public as to the 
world shortage of newsprint and the subsequent sub- 
stantial profits to be obtained. 


Attract New Investors 
Probably the most remarkable part of the present 
good market for these securities, is the number of new 
investors attracted thereto. While in general, investors 
have been liberal subscribers to pulps and papers, a 
good deal of new capital has lately been attracted. 
Funds which have usually been placed in other classes 
of debenttres are finding their way into pulp and paper 
mortgage bonds, and a certain amount of money, 
usually spent for municipal bonds, is also going into 
pulps and papers. 
Public More Careful 
The chief investment demand has been for mort- 
. gage bonds and debenturés in preference to shares. In 
this connection dealers say that the public is a good 
deal more careful of what it buys than formerly, and 
that preceding actual purchase, are usually inquiries as 


to the precise kind of security offered and its salient ° 


points. In other words, investors are exercising more 

' caution than heretofore in the selection of their secur- 
ities and are not buying till satisfied that their particu- 
lar requirements are met, and safety insured. 


Faith in Future 

From the brisk demand for recent issues it is evident 
that the public has every faith in the continued pros- 
perity of the pulp and paper industry. Many requests 
for information are daily received by the more promin- 
ent houses, and from the nature of inquiries it is evi- 
dent that the general investing public is keenly alive to 
the possibilities of the situation. Specific questions are 
numerous, indicating that an intelligent knowledge of 
affairs is generally preceding investment. 


The present trend indicates a continued wide inter- 
est in pulp and paper securities for a long time to come. 
Investors are fully awake to the situation and there 
seems little doubt that further new issues will be well 
received. There is a very substantial investment de- 
mand right now for such securities. 


The Financial Times is a most authoritative financial paper, and a statement from this 
publication on the receplion of pulp and paper issues merits some though and considera- 
tion by Canadian Investors. 

oe Seren sine Ne the pulls ‘an teeno of Pies Meritage, Geld Bends 


ef a Pulp and Paper Company 
_ The Company’s properties 


BUSINESS ACCOUNTS GBT A 


looks for a general exodus from e y acd 
Spain of the foreign banks. He says PPORTUNITIES 


in explanation: ; s 


SP AIN TO PROBE “If the law signed by the King of : . r 
Spain in the last days of April is en- : 
FOREIGN BANKS forced, I believe it will mean a general 
dt : see of ans and business na 
in. rincipal onus e ° 
Royal Has Branches at edie at a vous tax of —_— Industry, Credit and. Prices this 
Barcelona and Buenos | ‘Stntative or branch, and the Spanish aw| Getting Back to Better 
Aires end — ee gerne ver me Level 
organized under e d 
Speen anonima shall be considered foreign soniinapmnnnainee 
ti if it) - EDIT SITUATION 
NOT CAN. CAPITAL | sors ia'torpoon'saopend-| | 
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This branch was established Decem-| Sept. 8—New York funds opened at/many staple products of our standard 
ber 1, 1919. Of this branch and of | 10%, advanced to 10 7-16, reacted to 10% | commercial lines at a standstill, if not 
the branch at Rio de Janeiro, which and closed 10% to 10 7-16. worse, as regards markets and prices. 


Sterling and Funds Some of these conditions are reflected at- 
was opened October 1 last, E. L. Sterling Francs titudes of\more careful buying combined 


Li ° 

ance Company, Limited 
Pease, vice-president and mA&naging Demand Cables Demand Cables | with a more or less exaggerated feeling : s 

director, at the shareholders’ meeting |Se?t- 2 ---- #8.50% 98.56% arian . a in some quarters that old prices were on ee 7 ee ae 
in January last said they were for- Sept. 3 .... 3.5544 3.56% 14. , the road back. Then, extravagant buying company has n incorpora un 
Sept. 4 .... 3.55 3.55% 14.40 14.88 |by the customer and frenzied marketing | the laws of the Dominion of Canada 


International Petroleum 


tunate in seouring very attractive |sept.7 .... 3.54 8.54% 14-52 ibs. |by the retailer and wholesaler to sup-|under the name of International ' 
premises in both cities in the business | Sept. 8 .... 3.53% 3.54% 14.74 ‘ ply the demand developed a wide prac-|Petroleum Company, Limited, herein © 


centre under long leases, “and busi- 
ness is developing to our satisfac- 
tion.” 


tice of ordering twite as much as needed th any, and 
COMMERCE from about three times the firms usu- oe a ean iat toe oa 


A. A. Pecknold, of the Wetaskiwin ally purchased from. At the first sus- : 
: branch of the Canadian Bank of Com-|picion of less buying, a flood of cancel-| hereby the New Company will issue 
Deposits More Than Loans merce, has been transferred to the| lations of orders descended upon the in-|t0 the Preference shareholders of the 
From time to’time criticism has| branch at Regina. dustries who had based their production | International Petroleum Company, 
arisen in this country, some un- —_—_—— programs on order8 in hand. This ques-| Limited, (Old Company), one 
: a's ; HAMILTON tion of order cancellation is one of the|ference share of $5.00 par value fully 
informed critics taking the stand that The Bank of Hamilton has opened a|most serious problems confronting in-|paid up and non-assessable, and one 
foreign branches of Canadian banks | branch at Ridgedale under the manage-| dustry to-day, and perhaps accounts for| pare without nominal or par value 
drew the savings of Canadians from | ment of L. De Roo. the market condition of even staple f its C tock full id u 
the Canadian banking field, with the ——_—_— lines of production. ee ven ee 
result that less funds were available STERLING “A reduction of the credit level to ajand non-assessable in ee — 
: , Mr. P I. B. Law, teller at the Church St.,|™ore normal basis was not only evident,jeach Preference share of the 
for Canadian enterprise. r, Pease, |r oronto, branch of the Sterling Bank, has| 2¥t imperative, and despite the criticism |Company, and to the Common share- 
however, put a quietus to this argu- | heen transferred temporarily to the —- at the eatt me of the in-|holders of the Old Company two 
ment when he stated that prosperity} branch at Fort Erie. pees I ee aeaten aaa a i eee shares without nominal or par value 
throughout the West Indies and Cen- ea hs srt P of its Common stock fully paid up 


: ing to check credit expansion. . 
tral and South America was reflected 8D. Redeous, of the Merit, BC Eliminate Speculation and non-assessable in exchange for 


in the growth of their deposits, which | }yanch of the Bank of Toronto, has been| “The elimination of speculative in- each Common Share of the Old Com- 
continued largely to exceed commer-| transferred to the branch at Vancouver.| Vestment, the liquidation of speculative |pany. 

cial loans, the excess on November CRB BETS, credits, more rational buying, necessary The New Company proposes to 
29 last bein $26,000 000 Mr. Pease’ UNION funds for crop movements and the avoid- | issue 1,804,534 shares without nominal 
tat t € rently was fully borne |, iliam Guthrie, of Ayrshire, Scotland, to of a rae oe — might | 5» par value fully paid up and non- 
statement apparently 8 y has been appointed to the staff of the} have assume e proportions of a panic assessable of the New Company in 


during the week’s discussion of i : are the fruits. of orderly deflation. 
ractvacga, in ae ao of De- Van Beene roams seem “Thanks to the Federal Reserve Sys-|exchange for 1,575,000 shares, (being 
MOLSONS 


: : tem, which has functioned effectively |the whole of the outstanding stock), 
nuties of Argentine. The cables quote W. H. Pratt, manager of the Molsons| during the credit strain, there is at pres-|of the Tropical Oil Company, a com- 
Deputy Pena, who introduced the| pang at Qwen Sound, has been transfer-|ent no cause for apprehension. On the pany incorporated under the laws of 
resolution for an investigation as as-|red to the branch at Waterloo as man-|°ther hand, there is cause for well-lih. State of Delaware and holding 


: : reasoned optimism. The expansion of : 
serting that foreign banks control | ager. loans and rediscounts has been very |concessions from the Government of 


i , he Morris- - 

902,000,000 pesos of Argentine sav- ine! Seance teow: ae a a largely checked with the least possible |the United States of Columbia. The 
ings and liquid capital, or one-third) 5 or at Owen Sound. effect on business; the crop movement |delivery to the New Company of 90% 
of the total. ctasinh detec has been met; railroads credits are be jof the outstanding stock of the 

He further declared—a vital de- Pepmtygrer™ a ag ing seenered and the prospects of a crisis | Tropical -Oil Company has —* 

. * : W. K. Edmondson, teller in the Wey-| seem re . ‘ i f the who 

claration as affecting Canadian bank- |, branch of the Royal Bank, kas been| “Naturally, the process of improve-| such” Seeguadins otek oak being delivered 
ing practice—that foreign banks} transferred to Cuba. ment has been slow because of the diff |then a pro rata reduction will be made 
brought no capital to the country but} D. H. Morrison, manager of the Kin-| culties of liquidation, but general indi-|;, ¢, in the New Com- 
had come to operate with Argentine |cardine branch of the Royal Bank, has/ cations point to a lightening of the load Sood ie Be camanees en the shares of 
capital. been appointed manager of the branch|and a possible easement of credits the Tropical Oil Company delivered to it 


t North Bay. around the first of the year. Returns 
To Control Exchange . J. H. Guniiede of the North Bay|from a large harvest should be a sus-| Holders of Bearer Share Warrants who 


° : . . * . es ° : : Inter- 
h b h, will suceeeded Mr. Morrison at| taining influence to a better situation. |SUtrender their warrants to the In 
The Ar geutine : cocmmatien,. it is Wicearatne . The wheat, corn and oats crop is valued }2ational Petroleum Company, Limi 
stated, will consider putting exchange : at around $6,000,090,000. At least one- 
operations under control of the Banco o : half of this value, barring the appear- | Toronto, Canada, or to the Farmers’ Loan 
de la Nacion, a decision which un- Weekly Bank Clearings ance of abnormal conditions, can be add-|& Trust Company, 16-22 William Street, 
questionably would liave a far- (In comparison = a last year.) ed to the country’s lending power. New coe a a ae 
reaching effect upon the business done Sere 1000 Change % | en emmifel Crone ave 8 tendency to Hees inciaaive aul reecne: te Tooke 
by the foreign banks in the country. | Toronto ....$ — 93,175,592+$ 23,217,066 33.1] money required to carry warehouse sup-| therefor Bearer Share Warrants on 
Closely allied with this action di- 129,461,771+ 35,755,570 38.1 plies this winter; an improvement of our basis of two shares of the New Company 
rected against the foreign ,banks in 7,060,701 760,688 9.7) distribution facilities—the railroads—|for each share of the Old Company sur- 
A i imil ffecti h 7,071,415+ — 1,839,800 85.1) should release funds from the so-called | rendered, in accordance with the terms 
rgentine and simi arly affecting the | Quebec .. 6,487,367+ 1,202,883 22.7) ‘frozen credits’ source so that the gen- | aforesaid. 
one Canadian institution, the Royal | Halifax .. .. 4,309,040+ 200,862 4.8/ eral outlook, while not roseate or| No Warrants for “rights” will be issued 
Bank of Canada, is the latest legis-|St. John ....  3,097,079+ — 479,670 18.3) bright, is at least more helpful than at|and sharehdlders who fail to exchange 
lation of Spain. The Royal Bank of | London .. .. 8,276,961+ 335,975 11.4) any time since deflation began. There | their old shares for the new shares within 
Canada established at Barcelona, er. at aaa — a is to be taken into consideration, how-|the time limit and in the manner — 
a e : enw , “| ever, that serious industrial interruption |said will subject these rights to 1 
Spain, just before the war stopped, | Sherbrooke .. 1,421,547+ 551,024 68.3! because of labor difficulties; walkouts | feiture. 
and opened a branch in Paris imme- | Peterboro’ . . 848,749 + 179,36%26.6 | this winter on the railroads and mines, The books of the Company will be 
diately after the signing of the armis- Jeo 26a 449-48 @4410 509 9 9 | WOUld have a detrimental effect on the| closed from the 10th day of September, 


. : ‘ Tota. wa $ 64,419,509 32.8 ” 
tice. In this connection at the last | Tota! East ..$ 260,368,442 +$ 64,419, outlook. 1920, to the 30th day of September, 1920, 
wy: eee Pe saeco ates inclusive, and no Bearer Share Warrants 


annual meeting Mr. Pease said: Moncton .. . 797,630 
* i ish- . Western Cities will be split during that period. 
The success following our establish Holders of Bearer Share Warrants are 


t in Pari ded all fet Sept.2,1920 Change % 
Sam. ~Fhcsagh-onseaiionena seven Winnipeg . .$  41,282,949+8 7,953,145 23.8| ST. LOUIS.—Bankers of the United | recommended to send their Warrants by 


larly in the West Indies and South| Vancouver . 16,725,720+ 4,800,756 40.2| States intend to make use of the wide registered mail insured as the Comps5y 

America, business has been directed to|Calgary . ... 6,692,742 + 427.107 6.8) publicity involved in the Ponzi case jis not responsible for Share vor 

the French brénch in such volume that| Edmonton .. 6,064,624+ 1,772,839 41.3) t5 encourage the attention of state lost in transit and duplicate Share 

= coeet eee is aeery moet ee nm eer aan. ventas =. legislatures to enacting and perf: rants cannot be issued. 

i Senccieees te y Daca regi rs Moose Jaw... 1,430,320— 2,818 .1|/More stringent ‘blue sky legislation. By Order of ™ ees 
.R. 


LESSONS FROM PONZI 


sources is also most gratifying.” Lethbridge .. 802,649 + 77,917 10.7) This announcement was, made by 
The extent to which the recent|Ft William . ee py oo Richard -S. Hawes, president of the 

Spanish enactments will curtail or re- ee ara + 174.076 30.2|4merican Bankers’ Association, who |56 Church St., Toronto, Canada. 

strict the operations of the Barcelona Med. Hat.... $77,687 + 22,677 6.3) Says that considerable time of the 23rd August, 1920. 

branch of the Royal Bank of Canada | pr. Albert .. 446,290+ 198,215 79.9/national convention to be held in ee oe sale 

i ined. H. T. ceegermerneeniine: stteomniinests, Sl ry iner,” the first s* 
cannot oseite- he eens. a? Total, West 8 81,814,840+8 11,218,381 26.6 bebe anyon Bc, October 18 - = tote Canadian “Moriner sali shi 
can Chamber of Commerce. in Spain | Grang Total.¢  342,183,262+$ 81,682,890 31.3| fective means to reduce ate, and the lergest steam 
returned from Barcelona, ‘ Yr. to Date.$12,568,695,256 + $2,725,374,875.27.7 financial operations: _ 
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‘AN OPEN 
_“INBANKING, SAYS 


GEO. E. ROBERTS 


"Thinks Unions Have a Right 
to Get Into Financial 


Game 
INCLUDES FARMERS 


{ They Do Not Think They 


Have Been Fairly Treated 
They Should Try It 


Themselves 


Further interesting comment on the 
inauguration of a labor bank, and the 


al for the establishment of 
farmers’ banks in the United States 
is to be found in “Printers’ Ink,” 
based on @ statement by George E. 


Roberts, vice-president of the National 


City Bank of New York, in which 


the latter says that the banking field 
is open that those who feel that they 
are not being fairly treated have free 


opportunity to enter into it. In this, 
however, Mr. Roberts does not take 


up the question of the state entering 
into competition with private institu- 
tions and using its position to com- 
pete unfairly and evade tax and 


other obligations, The suggestion in 


the appended article that the banks 
should endeavor to educate public 
opinion regarding their function and 
service is one which Canadian bank 


officials might well consider—J.W.T. 


Reports state that the railroad 
brotherhoods and other labor organi- 
zations are resolved to have their own 
bank, and keep their money where 
it “will not longer be used against 


them,” and that the proposed institu- 


tion will loan money to workers and 


farmers and not to “speculators and 


manipulators.” This is a mighty in- 
teresting development in co-operative 
banking, and even more interesting 


is the attitude of some of the biggest 
bankers in America toward it. 


In the report of general business 
conditions for August, released by the 
National City Bank of New York, is 
a statement on the subject, presum- 


ably written by George E. Roberts, 
vice-president of that institution. He 


says, in effect, that if the brother- 
hood feels that money in other banks 
has been used against them, they are 
certainly taking the right course in 
organizing a bank of their own, and 


everybody will be glad to see them do 
it, He points out that no argument 


to the contrary would ever convince 
them. And that the most practical 
way to dispose of criticism and com- 
plaints against banks is,to have their 
critics themselves get into the bank- 


ing business. 


This great metropolitan bank, 


through its spokesman, takes the atti- 
tude that the demonstration made by 
the locomotive brotherhoods showing 
the banking field open to everybody, 
and that the bysiness is not a mono- 


poly will be a valuable piece of in- 


formation. Banking, like any other 
business, is one which is highly com- 
Petitive and dependent in the ~long 
Tun upon the favor and good-will 


wf the public. Any group of people 
that is willing to put up the necessary 


amount of vaid-in capital can start 
a bank. Men who think that the 
Present banks are not serving the 
community, that they put profits 


ahead of community service, can very 


Well watch with interest the Brother- 


- Locomotive Engineers’ at- 


lish what function the banks serve, 


why a bank exists and what it does? 
Is there not a fine chance for a co- 
operative advertising campaign there? 


CONTRARY VIEWS — 
. AS TO STAMP TAXES 


Late Ruling Says Tax Applies 
Each Time Overdraft Met— 


Interesting Note Case 


There has been considerable 
difference of opinion regarding the 
arplication of cértain clauses of the 
Governmer* stamp taxes and: the ar- 
tule here iast week which gave an 


interpretation of the overdraft tax 


as being payable once a month on the 
maximum overdraft did not help to 
clear up’ the situation. In fact a 
ruling by the Department of Finance 
is to the effect that the tax must be 


paid whenever the overdraft is cov- 
ered, 


Further than this one case has come 


to my attertion where a note for $50,- 
000 was renewed the day after it was 
dve and in the meantime was enter- 


cd in the company’s account as an 
verdraft, ineveasing the total to 


$53,000 for that one day only and 
yet the company was billed for a 


stamp tax of $10.60 on overdraft in 
addition to the $10.00 of stamps on 


the renewal of the $50,000 note. 
Bankers with whom I have discuss 
el the matter think that in this lat- 


ter case the tax was laid on “pretty 
thick” but they think that the manager 
was within the strict interpretation 
of the act as ‘they understand it de- 


spite the wider interpretation of the 
three day ciause. What they think 


should rather have been done in this 


case would be for the manager to 
charge the note as an overdue bill 
and in this way the overdraft tax 


would not apply and only the note 
tax on the renewal. 


These various points go to indicate 
that there 1s room for considerable 
confusion in regard to this act and 
managers should be careful to see 
that their customers have a clear un; 


derstanding « of the charges being 
made.—J.W.T. 


HELPING CUSTOMERS 
WITH INVESTMENTS 


Managers in Smaller Branches 


Can Render a Valuable Ser- 
vice in Giving Advice 


Occasionally the spectacular opera- 
tions of a Ponzi serve to direct atten- 


tion to the fact that millions are be- 


ing lost by small investors who seek 
to make a fortune overnight. But 
unfortunately few of these keen oper- 
ators who are constantly putting over 
something slick operate as publicly 
as Boston’s Italian wizard. Usually 
in fact they work very much on the 
quiet; their victims are told to keep 
tight-lipped as they are getting in on 
something good, and then, when the 
blow-up comes, they would rather 
lose in silence than acknowledge that 
they have been duped. It is in giving 


advice regarding investments that the 


manager of the smaller branches can 
render a valuable service to their cus- 
tomers. This is recognized by a 
writer in the “Home Bank Monthly,” 
who says: 


The greatest service the local manager 
of a rural branch can render his custom- 


ers is to shield them from financial loss 
through unwise investments or incautious 
financing, but as the local managers are 
not always consulted in such matters, 


their good offices are not as effectual as 
might be desired. It is a service that 


every branch manager holds out to any 
customer, or prospective customer, who 


May Be so Regarded in Major- 
ity of Cases But It is Better 
to Be on Safe Side 


The question as to when and under 
what circumstances a cancelled check 


constitutes a receipt has on several 


occasions been discussed on this page 
and the point emphasized that while 
in the majority of cases a check may 
be regarded as sufficient acknowledge- 


ment of the payment of a bill it is 
not technically a receipt In .all 


cases it is safer for the person mak- 
ing payment to demand a _ receipt. 
The matter is discussed as follows in 
“The Teller’: 


For many years students have been 
taught that a cancelled cheque was as 


good as a receipt. Merchants and trades- 
men have told it to their customers so 
many times that it is believed by a 
large part of the general public. In fact, 
many merchants go so far as to print on 
their bills: “Your cheque is your re- 


ceipt.” Banks have advertised cheques 
as being sufficient receipts, 


Now comes the disturbing news that 
a cancelled cheque is not always a re- 
ceipt. It is, in fact, only a memorandum 
of the transaction, and creates a* pre- 
sumption at law of payment of fhe debt. 

Correct practice requires that such a 


cheque should state on its face the ob- 


ject for whieh it is drawn. In many 
cases the ordinary cheque would pro- 
bably be regarded by the court as evi- 
dence of payment. But the case would 
be considerably strengthened if the 
specific purpose of the payment were 
also written in. 

When there is reason to expect dispute, 


because of the drawer and payee being 
on bad terms or other reason, it is quite 
correct to draw the cheque to the order 
of one’s self and endorse it, “Pay to the 
order of John Doe, in settlement of 
amount of our account in full to date.” 
In this case John Doe’s endorsement is 


also an “iron clad” receipt. This form 


of payment Should be reserved for ex 
treme cases as it is considered discourte- 
ous. to a man in_ good business standing. 

A modified form of the foregoing is 
very convenient, in drawing funds for a 
deputy to expend, and is better practice 
than an ordinary cheque in his favor. 
For instance, suppose the treasurer of 


an organization wishes to supply funds 
of the company to John Doe, who is 
manager of a branch of the same com- 
pany at a distant point, so that he may 
pay the employees on the pay-roll there. 
The cheque should be drawn to th¢ 
treasurer, the object for which drawn 
should be stated on its face, and then the 


cheque endorsed by the treasurer, “Pay 


to John Doe, to be used in paying the 
employees of the Blank Company at 
Blanktown for the month of June, 1920.” 
This holds John Doe to strict account- 
ability for the amount transferred to him 
with no room for evasion and also fur- 
nishes a perfect voucher for disburse- 
ment in addition to any ordinary vouch- 
ers received, 

Most merchants furnish their custom- 
ers with an itemized bill for goods 
bought. If this account is paid in one 
amount by cheque and no details are 
put on the cheque. as to what it was 
drawn for, the task of proving that -it 
was given in payment of these items falls 
on the customer, if a “bill rendered” 
statement comes in a month or two later. 

Managers should point out to their 
customers that the safest way to avoid 
trouble and possible loss is to obtain a 
receipt for every transaction, whether 
paid by cash or cheque. 

A cancelled cheque bearing the payee’s 
endorsement is evidence that the payee 
has received the amount of the cheque, 
but there is nothing thereon to asso- 
ciate that payment with any particular 
debt which the drawer of the cheque may 
have owed the payee and the onus would 
be on the drawer to associate the pay- 
ment with the debt. : 

Nine times out of ten the cheque might 


be accepted as a receipt. But the only 


safe way of avoiding possible trouble 
is to obtain a genuine acknowledgnient 
stating definitely for what the cheque 
Was given as payment. 

U.S. War Trade Board announce that an 
arrangement has been completed by 


which American consumers of dyestuffs 
may purchase supplies from stocks of 


German product which have been set 
apart under Versailles Peace Treaty as 
part of reparation to be made to Allied 
powers by Germany. 


Favored by 
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handled upon 


Collections favorable terms 


Canada’s Empire Builders 


ROM ocean to ocean, ‘‘Office Specialty’’ equipment and 
* **Office Specialty’’ systematized offices are promoting 


better work, greater accomplishment and greater economy 
for railroads, mills, mines, banks and factories—in the offices 
of every Canadian Empire-building industry. 


“*Office Spevialty’’ equipment, re- ization ensures supplying promptly 
cognized for its high quality every- everything you require in the way 
where is helping, through the aid of equipment and System Service, 


it gives to all industries, to make 


will consult him. In this he is not alto- Position in p 


For Farmers, Too gether pitruiatic, for he bears» postion Pul 
Farmers, also, who feel they have] vestment by one of the community, since Exporting u p 
been inadequately served in the past|the loss removes that much negotiable if 


in proportion to their economic im-| Wealth from local circulation. Any good 


portance ; curity is a form of money that may be 
ean deal with the brother- Soncaeea into ready money when put 


bank or start one of their own.|-up as the, collateral for a loan, there- 


titi ; fore any funds safely invested are not 
accordance with the terms Competition and experiments are good removed from the local sphere of active 


everybody, especially in so funda- : ; 
‘ " ee ental , banking, But the stock certificate of a ; 
oe One yh ae 4 4 question as that of credit,}new, or an authenticated promotion, is Zealand and South America. Wella Betidddiaad tobed ls 
so for ths new shares within : ohe which is so little understood.| money of no recognized form among Demand from these countries TORONTO. MONTREAL OTTAWA HALIFAX HAMILTON WINNIPEG 


and in the manner afore- Mr. Roberts says: “If the brother-| Tesponsible people or sound business is growing you would REGINA EDMONTON CALGARY VANCOUVER 


If 
i i * that an investment of > r oe 
pject these rights to for- helps to assure people who are ett towear are cchian anestiot enjoy the profits ee ree 


foubtful on the subject that there is] the community that much less—actually continued 
. ; i Mortgage 
of the Company will “ . entrance, actual competition and| removes so much wealth from the general now in a o First of this 
he 10th day of September, Gat if play in the banking field, it wil]| capital of the district where the bank Serial Bonds 
Oth day of September, 1920, SSS Se oe operates. A. local branch manager has growing Company. 
no Bearer Share Warrants an excellent purpose, and we therefore every interest in extending to 
during that period. - 4 ave confident that it will have an in- his customers a _ gratuitous protective 
Bearer Share Warrants are 3 fluence to this end. service in the matter of investments to 
to send their Warrants by 4 “The more all consultants, in fact, whether custom- 
il insured as the Company Gg. everybody knows about ors or strangers. 
7 rvices of the entire business or- I know that there may be some 


nsible for Share Warrants 
it and duplicate Share Wat tion the better, and the more managers who will take the ground 


be iemned. $ the ownership of banking cor- ; 
Board Poratio: that they should not advise customers 
der of the ? 3 m and all other corporations | j, sanane: investments which will re- 


J. R. CLARKE, “an be distributed, the better.” duce their balances. This is now-a- Cut Megthy, ie aTull report on this 
Secretary / tthe leaders in the banking busi-| days generally recognized as a short-| Company. Write fot {ree cony to-day. 


» Toronto, Canada. ig ertetally agree with Mr. Roberts] sighted policy. In the long run it will 


_—. ; : ae attitude, the brotherhood bank|be much better to have a customer SANSO & 9 

es... watched with friendly in-|with his surplus well invested and a 

an elie be Moreover, if Mr. Roberts can] substantial current account than to. INVESTMENT BANKERS WV s. 
f y ‘at! 


6 Church Street, 
ie - a Parenete’ Loan 
many, 16-22 William Street, 
y, U.S.A., between 15th Sep- 


d the 80th September, 
will oan in exchange 


r Share Warrants on 
hares of the New Company 
ce of the Old Company sur 


- Any one of our ten Service Stores 
Canada’s name an honored one in ililadly tapely. seu ids ten 


Situated on the Pacific Coast, the markets of the world. information desired and will earn 
Canada Pulp and The wide range of ‘‘Office Spec- your continued patronage by giving 
2 & P ; 
oe Limi note ialty’’” equipment provides for you the best of good service. 
van in supply- 
ited 


every need of the modern office. he OFFICE SPECIALTY MFG. Co, Limi 
ot _ ve tralia, N " Qur Dominion-wide service organ- Sena Office NEWMARKET 7 Conan 
apan, Aus 


vated Oe ee BB Si reveh men to agree with him in| allow him to lose his money alto- 

be largest steamer a & statemen | 

to has been t that the more every-| gether by trying to make a fortune| - 
mio knows about the services of ine m —d Bay. Street, ay 





Bh capitalize the discontent which is the natural consequence | Vince will take into consideration the conditions prevailing 


oe 
. ae te * ees t 
- ‘ 


: © 
m odities sd er Ree meee a Ber eins be * : 
At the same readers of the Star are informed that , 
“wages ean be pushed ‘up and up but the cost of living 
climbs faster than wages.” Note the subtle use’ of the 
ward “can.” As a matter of fact and experience, 
both wages and the cost of living go up together and al- 
ways will as labor is the chief factor in the cost of every 
of | Product. 
It has been the rapid rise in wages, the increased cost of 
the finished product created thereby, and the increased 
eavon Peres sf Wie Soee eet oe = Not the, Demian Shenihe, ee profits to depend. To the directors is 


i i i kers. Every ieation of this rule, but the 
of goods produced with constantly decreasing hours, that the Dennison wor left the application o : 
' ; ~}i kholders may 
has “ ine” there has been. Goods and |stockholder, every director, every of industrial partnership stoe 
psa x. Sade mcm’ hess naturally taken the Compan “ nolo meee a a aries ae. soeecst nalts ot shetst 
; i i duction |~O™PAany, ° ; - In 1918 there were 167 princi 
market yalue established for others in course of produc actual, active employes of: sie tem Se Gores od 


and owners of stocks have benefited. oer has 5 ae to pany. There are other. stockholders aren ty Oe eee es 
poe ee the manufacturer, he wholesaler and the mer- ee see — but they ‘Sal forts. Onaviiath are’ tanphiiel 


i ti imagination. They are 
Now, with prices declining they stand to lose on the} Seventy-five years ago the great- ee eager ae iain, all Stel 
stocks in hand—the situation in sugar is an instance. But grandfather of the Dennison family 


: ~ |great-grandfather of the Dennisons. 
:ei|began to make paper boxes in his . a - 
they do not stand to lose as much as they have made if Sitchad ch: Kulfe, b acionecs ook ot It is they who “produce” the profits, 


prices do not revert to old levels and they will not do so paste, a slab of wood, were his fac- and keep the ae going. =e 
if the cost of production does not come down, This involves tory. other eight-nint $s produce wage . 
the circumstance that the workers themselves to a large} His jewelry boxes were in great de-|_ Profits are in the future. oe 
extent control the cost of living. mand. He added other paper pro- sarc to ~ — nbd = 

The present decline is due to-some over-production and | ducts. To-day the company manufac- ia a pi ce obi “ogre d but little 
contraction of buying demand. To become generally|tures 10,000 separate articles, sends | Paid for jobs 


; . = i ts to all parts of the coun- |imagination. Many of the employees 
— — eee ulso be a material reduction in the) rad aes carts of the world, }are girls whose industrial life is soon 
cost of production. 


That. dass :net qecessatily pean *\ sells millions of tags and baggage |over—two or three years in the ate: 

general reduction of wages—although there are trades M/.p6-15* to large railway companies, tory after schooling time is past, in 

‘ which the unions have undoubtedly exacted more than they | millions of Christmas cards to small |Which to put by something for family 

WESTERN ATTITUDE OF TARIFF are entitled to—but it does entail more efficient produc- | retailers. or for self, ig Rs ag aa 

N arguing for an intelligent and business-like handling of | tion in the same hours and for the same pay. A splendid organization, several bound up with anticipations o “ 
J the tariff issue, the Farm and Ranch Review, an inde- | vatuable patents, a few monopolies, 


mance than devoting itself to solving 
pendent farm journal] published at Calgary, takes issue 


\big dividends, the period of. risk and {the perplexities of production. 
with the Growers’ Guide which is the mouthpiece of tke QUEBEC MAKES MILLIONS FROM TOURISTS | development has passed and the com- For them, and al! the others whom 
farmer organizations in the West. The Review refers 


1) R. GIVENS, Editor of The Standard, Kingston, Ont.,|pany is as safe as any industrial in-j t “ mee eee eee noe 
to the present tariff as an injustice to the West and it does “8, ane of the group of editors of & hci sree Gary ane ee cane brought its perils. aces exalt wages oa 
not place faith in the present inquiry but it recognizes Sa Sees etn? Seep ers Wee Bae pie Sener ale Dasher There cain certain stockholders who |deemed the full measure of their 
free trade is not the solution. It does not condemn any | than private profiteers-—a leader in the development of re-) 1 the Dennison industry merely as |value to the company. They are paid 
sort of commission as does the Guide but favors the atti-| venue and comfort for his constituents. In a recent ar- la means to an end, the: end being |mostly by the piece. Their perform- 
tude of THE FINANCIAL POST in regard to the appoint-/| ticle he shows that. for June, July and part of August,| profits and then some more profits, |ance can be seen and measured as 
ment of a commission of competent experts to make* a $7,500,000 have been spent in Quebec by tourists attracted | with the absentee owners in the sad- |they go along. Theirs is not = Se 
thorough and business-like inquiry into the whole matter thither by the points of historical and other interest andidle in unchallenged enjoyment of jof Pc eS ae Fon 
and act as an advisory body to the Minister of Finance. | the assurance of a good hotel to live in when seeing them. money and power. deem nor shou e re 

In the opinion of the Review if the Guide expresses the| Kingston, he points out, is seeend only to Quebec in all Birth of a New Control Havlan: dlecoociad: thk ake cael 
views of “our agrarian leaders” then it voices a very fool-| Canada in point of historic interest and in many historic} The president of the COMPANY; | whose imagination creates the unseen 
ish view. This Prefers to the statement of the Guide that | aspects actually outranking it, but. is attracting only a himself a Dennison, saw another profits, how shall they be pat tn con- 
“no democratic country will tolerate the delegation of au-| mere handful of tourists. Kingston has failed because it|vision. He saw the oe oe trol of the profits which they expect 
thority to an unrepresentative board for the formulation | has not proper hotel accommodation and has not played up ie ee the eee, soe Pi to create? 
of fiscal policy... .” The Review effectively makes the| its intensely interesting historical] features. a eritini ack et aati: Te. enw The absentees own the property. 
point in reply that all any tariff board can do is to‘make| Writing from knowledge based on_actual experiences,1. son also as instruments for manu iy ree ne nate - ee 
recommendations to the government through the Finance! writing also from an entirely practical, money-making facturing paper boxes and’ tags; anc e eee eee = borin lc ao se 
Minister, who must in turn decide whether he is prepared | view-point, we would commend very strongly Mr. Givens’ paper napkins and 10,000 like articles, sat stick A state as es 
to accept responsibility for submitting such recommenda- | suggestions to the business leaders of his locality. To carry |and sell them to railroads and people [ie env een done. tub te an ‘s big 
tion to parliament. them out would bring millions annually to all classes in}who use them up in —— = imagination that. conceived it and did 

We believe that the Farm and Ranch Review rather than pe Soar oe ed fe _ Lge nt EE Pe, lit 
the Grain Grower’s Guide represents the opinion of think- | 4" ‘Tse. ae ach ee ae, gston need, op po. that thdsé.who: Secked. at ihe 
ing people in Western Canada and that the appointment of primarily, good dustless highways which are now under frinato tn ile Gu * eeetiiled 

"a commission of practical experts to represent agriculture, | Construction—and Kingston ‘particularly needs a better ere 3 


manufacturing and labor such as the FINANCIAL POST boat service from Alexandria Bay or Clayton. They need 
’ has constantly urged, would do much to bring to > better good modern hotels which would not injure but greatly help 


understanding the high and low tariff elements in Canada. | the present hotels. And. finally, they need a commission, 
as Mr. Givens suggests, an Historical Society to organize 


the marvelously interesting historical features which King- 
ston possesses. They need leadership too, such as The 
HE Dominion Railway Board was established for the | Standard is giving. 
purpose of protecting the public; that is its main| We have ae out aren —_ in the last ten years 
ction. In fact it came as something of a shock some} that modern hotel-keeping had become a most profitable ce a ie 
. ago when outspoken Judge Mabee told a witness in | business but there is.a prejudice against it because the ,ants of Se eae ? _ The preferred stock is doubly se- 
court that he considered it a part of his duty to see that| great majority of persons still associate it with the old-| original icsinthels wax a. worker. Bet seen es the ae fail to pay that 
the corporation got fair consideration in the case in hand.| time saloon-keeping without its repulsive methods, We} :t was not his work that built up this |vears th st ae ea 2 prin a 
“The attitude of Judge Mabee has been the attitude of) know of a U.S. city about Kingston’s size where one hotel} magnificent business—this going con- matically nate oe tte: voliile sommes 
Hon. Frank Carvell, to see not only that the public is | makes over $15,000 profit a year. A good hotel in King-|cern that lives on 50 years after he|nq the absentee saueeit “athe: teas 
protected from undue rates but that sufficient income is| ston properly managed would-pay well but unti} cost of lied. It was his creative imagina-|oontrol, The preferred stockholders 
provided that public services can discharge theix obligations | building comes down i! would not be wise to do more than | tion. He hired the workers and yo are virtually bondholders but without 
to that same public by providing sufficient service.. And| make plans and arrange fer good management. In the |‘! What he told ea a SO te the trouble of foreclosure if interest 
yet because the side of the corporations has been even | meantime, however, a great deal can be done by improving | }'® ee ae im vee is defaulted. . 
taken into consideration we find the Manitoba Free Press| the living facilities—the service and the, cooking—that eae = aS ‘ts es Now about the common stock. They 
leading a chorus of complaint that the people can expect | now exist in that city for visitors. There is going to be ie tee Veer thaag othe alan 3.000 call it “industrial partnership stock.” 
nothing from the Commission—their own court of protec- |» very great change for the better in Canadian hotel keep- workers who work primarily with eet eee ? By March, 
tion. Consider the following quotation: ing in the next quarter of a century. © * creative imagination. It is by imag-|ine 167 saecuciaad sail a oer is. 
Only an incurable ‘optimist will expect that the represen-| yy Givens should call his citizens together to take up|ination that the Dennison Co. has/|.., amounted to shee ote Shin’ - 


tations made by the representatives of various public bodies ’ Se savin i Rar eee aae 
y P Unfortunately he will have much misunder- developed 10,000 separate articles, the total salary-roll of the principal 


before the Railway Commission will have any 7 eat in | development. andi will be iniagination thas will 
restraining the commission from granting an order authorizing i e. ; bites ; ee emplovees. Thirty-thr é. 
£ gr standing to overcome. The value of national publicity make. and sell the. ifinuinerable new ploy y ee and one 


an increase in freight and passenger rates. All these rate- ° : third t fit for i : ae 
at : : and propaganda are not understood in this country. Of the|. |... . : ; urd per cent. pro or imagination! 
fixing commissions are pretty well addicted to the habit of articles and the better old ones that Wat 12: wan-iet Chal, at coutan: 3 


looking at these questions from a viewpoint of sympathy with | public men Sir Clifford Sifton is the only one who grasped|jt must make and sell if the concern : 
* the corporations; and the public has to have.a very strong} + ; a eee ee he eae pa was just that amount of profits put 
it in a broad way and, carrying it out as Minister of Immi-|is to ke ep going another 75 years. \back into the machinery and build- 


tase, indeed, to hold its own. i ; 5 é : ‘ ; 
_ ‘The activities of the Railway Commission and other pub- | £74410”, brought into Canada wealth that can be estimated if not all es ee ings and business. In 1919, 30,000 
Imagination how sna we ai shares of industrial partnership stock 


lic bodies are chiefly aimed at preventing the corporations |" the hundreds of millions. ; bag Bap poh : 
; : ; : those who do? Shall we appoint a were. issued 48 t. of th 

charging rates to which they lay claim as necessary in er ‘ tag tei ick € issued—45 per cent. of the pay- 

} ; . see RS committee and give it power to pi roll of 320 principal 1 nal alk 
providing service and fair profits to their shareholders. EDITORIAL NOTES and choose? No, that will leave}; 003, hosk c % foe - 
Owing their life to parliament—the representatives of the | WE DO not notice any large headlines in the newspapers|to9 much room~ for favoritism. a ere ase eee 
people—such bodies naturally do so—often at the expense | calling attention to the fact that the Dominion Express |Favoritism will discourage imagina- |eeorve funds he ee ee aay he 
of the corporations. But investigation and experience | Company suffered a loss of $2,000,000 in 1918 whilé pro- | tion. lean years and mamitioniikic. aoe 
frequently bring them face to face with a situation where | viding a valuable public service. ee 
they appreciate that the public need is contrary to the An automatic method of choosing Some Good Dividends 

was first sought by means of the pay| Besides, the industrial partnership 


ne — ee es eas of OFFICIAL advices to Washington say that German man-/envelope and the length of service |stock has been getting djvidends in 

‘ . : ufacturers, in efforts to regain foreign trade, are marking | record, Men who stick and. rise would |cash—as high as 15 per cent. in 1919. 

__. the Mabee and Carveil type—men who are big enough to| exports to Great Britain “Made in America” and exports |seem to have imagination. So $1,200 ;This dividend must always amount to 

~ render public service without regard to popular opinion. to United States “Made in England.” The war has evidently }a year and seven years’ practice were ,at least five per cent, before any ad- 
failed to improve German morals. hit upon as the boundary line where {ditional stock can be issued. 

‘magination crosses over. Then came} Finally another clever thing — in 

ee WAGES AND THE COST OF LIVING : ' . : the war and the unstable dollar, and |fact the heart of the whole thing— 

nr JVEWSPAPERS like the Toronto Star which appeal to} ENEMIES of the Drury Government are’already pointing/a change seemed desirable. Of the an industrial partner cannot sell, or 

the feelings rather than the intelligence of the great | °Ut that the deficit of the current year will be a “record”|change finally adopted, a company |give away, or bequeath, or even take 


mass of the people continue in their obvious efforts to|°M¢- ifowever, we believe that the ratepayers of the pro- | booklet says: away, his industrial partnership stock 
, ; Eventually the tremendous changes in 7 rye share of it,is a reward 
, Sa Te ‘ ; . | the value of the dollar, and more especi-|for the continual exercise of creative 
of an unsettled period. “You can fix prices up, but | 4d will judge the government by the way in which public ally the irregular application’ of these imagination on the job in the interest 


| 
“you can’t fix them down” is the latest gem of economic| funds are administered rather than by the proportions of | changes among various classes of = an ever expanding and improving 
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The Workers Paid 

Induce the absentees to turh over 
their common stock with voting 
power to the imaginative workers 
and accept preferred stock without 
voting power. Clever enough. But 
é A aoe . {the imaginative workers had to pay. 
had a creative imagination. His They paid $4,500,000 in preferred 
imagination was used in making | stock at eight per cent.—a permanent 
boxes that nobody every thought of charge on the business of $360,000 a 
before, and creating markets that no- year, where the. dividends. on:.the 
body ever imagined could be created. |common stock had been running 

Who, then, are the real descend- something like $200,000 to $250,000. 


And that is how there came to be 
government by imagination. 


The original Dennison evidently 
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THEPUBLIC NEED AND THE PUBLIC DESIRE 


fashion should always keep control. 


Capitalizing Imagination 


aS + ae 


. ‘ $ yees, entirely destroyed the salar » Se 
thought which the-Star has contributed to the discussion | the Getiett. ; plos a Saat dividing line pstein Dennison industry. Not the- invest- 
of the cost of living. ‘ Fle ! those of the employees gaa effects |ment it represents. but its conferring 
ee ‘ : ‘ * SE : «|upon profits were important and appre- 
The Star, which has been a leader in fomenting dissatis- |THE REPORT of the receiver indicates that high wages | éiable ‘aid those whose effects upon our i ty-tale. unos in ig Brass 
jnet profits account were remote and]. 7 r P ug 1 
heavily conditioned by the policies of |imagination, this is the real signifi- 
the management. Principal employees|cance of a share of industrial part- 
are now limited to epee who a Bests nership stock. 
five years or more of service and whose aes : . 
position with the company requires the If ae ee alee severs his 
exercise of managing ability and eontro} }CoBnections wit e concern the re- 
Labor can- | over methods of manufacturing and mar-|ward for the use of imagination in 
nae eS keting, such as any executive, depart-/the past is, of course, made secure. 
a Canadian ment ‘head, principal foreman, ~ chief The company may pay im 
t than for the product of some othe: csuntry simply | clerk, branch manages, ar principal sales- ae pet-or ca 


man; or whose ows the use of ajo” ™ on 


“faction on the part of the consumer with the manufacturer, | were a factor in the financial collapse of the Dominion 
‘the wholesaler and the retailer by alleging profiteering and | Shipbuilding Company. Union officers hotly resent this 
demanding taxes and investigations which have done soj|conclusion. In this case management may have been at 
h to upset the productive machinery of the country and | fault but workers, after a period in which wages in som2 
reby advance costs, now admits that “attempts to fix| industries have risen to an abnormal level, must expect 
as been pretty much a failure in all countries.” padjustment if the plants are to conti>-> 

jer acknowledging this unchanging fundamental of | not force the world to pay a higher pri’ 


~s 2 
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which can be 


“‘given away, bequeathed, and 


away, but which has no voting peut 
On some other Dennison worker 
in time the mantle of neu.” 


descend i 
as a reward for imagination, 


new absorbed industrial parma 
ship stock used to hold. 
That-is the reason why every mem. 
ber of the board of directors jg 4 
worker... : 
They Are All Workers 
The president of the board is prj | 
dent of the company. The Vice-presi. A 
dent exercises general SUDEP Vigign 
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Continued on page 15. 
PERSONALS 


W. T. WHITEHEAD has dispos a 
stock interest in the financial il ’ 
Winans, Dickinson. & Whitehead oe 
real. His interest has been Purchased 

Mr. Kelly, and there will be 
change in the firm name. » 


W. N. McILWRAITH, one of the 
ners of the firm of Wood, Gundy @ 
has sailed for England where he wil} 
associated for a time with the Lon be 
office of the firm. Mr. Mcllweaith had 4 
charge of publicity arrangements for the ¥ 
Victory Loan campaigns. ; 


JOHN J. HENRY, who has bee 
ciated with A. E. Dyment, as managed 
the firm of Albert E. Dyment & ¢ 
stockbrokers, for several years, has, m 
appointed assistant manager for Ontari 
with offices in Toronto, for the Educy. 
tional Motion Picture Bureay, Ine, 4 
Massachusetts corporation, with head. 
quarters in Boston. 


G. Ss. RALSTON, who was fo 
associated with the Canada Beas al 
poration, has joined the investment bank. 
ing house of Housser, Wood & Co. My 
Ralston is a son of A. J. Ralston, presi. 
dent of the National Life Assurance ¢, 
of Canada. During the war he served 
overseas with the Canadian forces, “and 
since his return has been connected with 
the Canada Bond Corporation. 


HON. DONALD MORRISON, inspector 
of fisheries for the Province of Ney 
Brunswick, is dead. He was one of the 
province’s foremost men, and at one 
time was speaker of the House in the 
Hazen Government. In 1908 and 19) 
he unsuccessfully tried for the Dominion 
Parliament. 

R. C. BUCHANAN, recently of Vernon, 
B.C., has been appointed manager of the 
new Vancouver office of the Royal Se 
eurities Corporation. The Pacific Coast 
office is being opened because of the 
increasingly important interests on the 
Pacific Coast of the corporation, é. 
emplified in the financing of the Whalen 
pulp and Western Canada power con 
panies. ° 


HON. RICHARD A. SQUIRES, Prime 
Minister of Newfoundland, is now in Eng- 
land in connection with the long out 
standing dispute between Newfoundland 

d the- Province of Quebec concerning 
the boundary line on the Labrador pen 
insula. The two. Governments have 
agreed that the.case shall be referred 
for settlement to the Privy Council. Hon, 

. R. Warren, K.C., as Attorney-General, 
has charge of the Newfoundland Gov- 
ernment’s case and accompanied Mf. 
Squires to England. 


MAYOR MEDERIC MARTIN, who has 
succeeded in establishing a reputation 
of late years much after that of Lord 
Rosebery in so far as winning a pre 
gramme of honors that he has laid out 
for himself, now states that he will try 
for a fifth term. He is opposed to the 
suggested system for Montreal of the 
City Council €lecting the Mayor, but de 
clares that even if this plan is allowed 
_by the Legislature he will have enough 
supporters elected to Council to mke 
his-choice of Mayor under the new ye 
gime as certain. 

D. B. HANNA, president of the Cana 
dian National Railways, started out im 
life as a telegraph operator. This much 
he confessed when he addressed the Old- 
Time Telegraphers’ and Historical Asse 
ciation in Toronto last week. Dave 
Hanna was born in Scotland and when he 
was sixteen he went with the Glasgow, 
Barrhead and Kilmarnock Railway a3 a0 
operator. He was 24 when he came 0 


Canada, and went into the accounting | 


department of the Grand Trunk at Mont 
real, and it was just twenty years later, 
in 1902, that he was made vice-president 
of the Canadian Northern Railway after 
having served with half a dozen lines 
small and large, in Canada and the 
United States. Mr. Hanna told the “old 


timers” that in his opinion an efficient. 


telegraph service was the making of any 
railway. 

HON. S. N. PARENT, former Premier 
of Quebec Province, died on Tuesday of 
this week after a long illness. His 
premiership was preceded by a lengtiy 
term as Mayor of Quebec, and followed 
by a position as Chairman of the Na- 
tional Transcontinental Railway Com 
mission until 1911. The late Mr. Paine 
was born near the City of Quebec, 
finished his education at Laval, where he 
graduated with the gold medal! in la. 
He was elected an alderman in oe 
city in 1890, and served four years. ; 
1894 he was elected Mayor and serve 
until 1905. During this time he ae 
largely responsible for the erection ® 
the imposing city hall. From early re 
Mr. Parent took-an active part in po 
tics as a Liberal, sitting for St. Somme 
In 1897 he entered the Provincial . 
ministration as Commissioner of * 
Mines and Forests, unti! 1900 when ; 
sueceeded Mr. Marchand as Premie’ 


This position he held unti! 1905, whem Sis | 


Lomer (then Mr.) Gouin was returnes 
with a majority of supporters. Per = 
more than all else Mr. Parent is rem 


bered for a progressive administration of 5 


Be City of Quebec, where he spent most 
of his life. 

“During the early years of the ge 
Bridge ‘project Mr. Parent took 7 
interest in the plans, and held ote 
president of the_Dominion Bridge a 
pany from 1897 to 1908. For some ace” 
also he was a director of the Quev® _ 


Railway, Light, Heat & Power Comm d 


and. of ime oe aed Baer an 
/ i 1902 val Univers 2 
ae med » of LL.D., and the 
ih. rsity of Bishop’s 
ted him a D.CL. 
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WESTERN MUNICIPAL and 
GOVERNMENT BONDS 


} Royal Financial Corporation, Limited 


Head Office 
Rogers Bldg. 
Vancouver, B.C. 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Only questions respecting securi- 

ties are answered by mail direct. 
necessary to enclose $ tents in postage stamps te cover postage on answers direct. 


Are Your ‘Funds 
Waiting Investment ? 


Close to $1,000,000,000 is now being distributed from coast to coast in 
connection with our crops. This will shortly result in a freer circulation 
of funds throughout Canada’s industrial, mercantile and financial world. 
Our foreign trade is running 25, over the previous year. Our domestic 
trade, as shown by bank clearings, is over 28% above the previous year, 


and bank deposits are over $150,000,000 higher than the record year 
ending June, 1919. 


At this time, during the past few years, Canadians have had an oppor- 
tunity, through great public loans, of purchasing Victory Bonds, and 
over one million Canadians evidenced their approval of Canada’s 
ee Security by purchasing in the aggregate over $2,000,000,000 
wor ° 

Beyond doubt Canadians are financially able to make further substantial 
investment records. We cannot conceive of any better form of invest- 


ment for the large funds now accumulated than Victory Bonds, which 
undoubtedly will be bought up freely. 


NOW IS NO TIME FOR IDLE FUNDS 


The new prices for Victory Bonds make them the greatest investment - 
bargain in Canada. There will be no public loan this year. e present 
supply is not large. Do not let your funds lie idle and “rust.” If you 


have funds available we cannot too strongly recommend that you pur- 
chase Victory Bonds to the limit. = 


Your orders will receive our best attention 


A. E. AMES & CO. 


UNION BANK BLDG. - - - - - « TORONTO 
TRANSPORTATION BLDG. - - - MONTREAL 
74 BROADWAY - - - - =.= «= NEW YORK 


BELMONT HOUSE - - « + ~ VICTORIA, B.C. 
HARRIS TRUST BLDG. - - - - - CHICAGO 


Investment 
Securities 


tries at a minimum rate of five cents 
on orders under $5, and increasing 
at the rate of ten cents for all mul- 
tiples of $10 up to $100, Postage 


stamps are not accepted as légal 
tender by Canadian banks. 


PORCUPINE. KEORA 
W.M., Kingston—-Kindly let me have 


your opinion of Porcupine Keora Gold 
Mines, 


Porcupine Keora is a speculation 
jand not a particularly good specula- 


tion. The shaft at the property has 
been sunk to 250 feet, and cross- 
cutting has been begun with a view 
to striking a vein that appears to 
show evidences of considerable gcW 


Prospects at the property seem quite 
encouraging, and we are basing our 
opinion. of the stock more on the 


We specialize in 


Capital Paid Up $592,928.53 


Branch Offices 
201 Central Bldg. 
Seattle, Wash. 


B. C. Permanent Bldg. 
Victoria, B.C. 


INVESTORS’ “INOUPR itso 37s Sa 


is only a short time since the secre- 
tary of the company issued a circular 
stating that the work of development 


was. fully financed, yet the company 
is selling an additional 100,000 shares 


We would remind correspondents that it is now 


amount sf 


that the. present dividend on this 
stock would be in danger. Generally 
speaking, where an investment is con- 
cerned, particularly in a common 
stock, it is advisable to see to it that 
this dividend is earned with a large 
margin to spare. At its present mar- 
ket price the common stock is paying 
a dividend to equal 10 per cent., which 
in itself is attractive, but we feel that 
the other weakness, mentioned before, 
more than compensates for the large 


{yield at the present price. 


BOND INTEREST TABLES 


Enquirer, Fort Franees.—Can you tell 
me where I can obtain tables shewing 
what interest is paid, for example, on a 
ee 20 .years, 6 per cent. sold at 


You can cbtain bond interest tables 
from the Department of Insuranc2 
at Ottawa which will show the in- 
come yield on debentures maturing 
at various periods and bearing differ- 
ent rates of interest. We have no re- 
cord of the price charged by the de- 
partment for these tables but think 
that they can be obtained paper bound 
for $4.00, while the leather bound 
copies would be somewhat. higher. 
Write to G. D. Finlayson, superinten- 
dent of insurance, Ottawa. 


AMERICAN SUMATRA 


Inquirer, Oxford—Would like your 
opinion regarding American Sumatra at 
around 83, which is paying 10 per cent. 
This, if absolutely secure and if rightly 
managed, should be a good buy. Is there 
any doubt regarding this 10 per cent. be- 
ing continued for the next few years? 


American Sumatra at present price 
looks very attractive. _But-it may 
be safely assumed that when a stock 
paying a ten per cent. dividend is 
selling in the market at around 85 
there is a reason. In this case we 
feel that the reason for the apa- 
thetic attitude of investors generally 
towards’ this stock is the fact that 
there is no assurance that the ten 
der cent. dividend will be maintained. 
{in 1917 it was earned and in 1918 it 
was earned nearly three times over, 
but for the year ending July 31, 1919, 
the dividend was not earned and the 
company ate-into its surplus funds 
to the- extent of-nearly $150 to pay 
its full dividend. 

During the fiscal year that has just 
ended things appear to have gone well 
with the company. A large foreign 
trade is being built up and the presi- 
dent issued a statement a short time 
ago stating that earnings for the 
first eight and a half months of the 
year were over $3,000,000, and for 
the whole year would total $4,300,- 
000. If this be true it indicates a 
tremendous improvement over the 
vrevious year. In April the company 
issued some $6,000,000 of notes to 
finance the expansion of its business, 
and the proceeds of these have given 
it considerable working capital but 
the balance sheet seems to indicate 
a scarcity of ready money, and tinder 
such circumstances the directors 


might find it advisable to defer divi- 
dend payments or to reduce the pres- 
ent high rate. For instance, accounts 


nt sufficient to cover the divi-|: 
|| dend and if a similar condition should 
i |result this year it is easy to imagine 


PEACE RIVER COLLIERIES ‘ 

J. P., Glasgow—I am a shareholder in 
the Peace River Collieries, of Edmonton, 
Alta., since 1912, and as I can get no in- 
formation as to the present position of 
the company I should be extremely 
obliged if you would take the trouble to 
inform: me whether it is still in exist- 
ence and what is about the present value 
of the shares. 

From what we have been able to 
learn concerning the Peace River 
Collieries, Ltd, we would assume 
that your shares in this company are 
of no value. Some years ago a com- 
yany of this name had some coal 
Teases on the Athabasca River, about 
30 miles from the railway, but the 
company now seems to be out of 
existence. This is probably the com- 


pany you refer to, and if so the stock 
has no value. 


CURRENT OPINIONS 


GOMPERS AND SOCIALISM 

-I want to tell you Socialists that I 
have studied your philosophy; read your 
works upon economics, and not the mean- 
est of them; studied your standard 
works, both in English and German— 
have not only read, but studied them. 

I have heard your oratorg and watched 
the work of your movement the world 
over. I have kept close watch upon your 
doctrines for thirty years; have been 
closely associated with many of you and 
know what you think and what you pro- 
pose. 

I know, too, what you have up your 
sleeve. 

And I want 0 say to you that I am 
entirely at variance with your philosophy. 
I declare it to you, I am not only at 
variance with your doctrines, but your 
philosophy. 

Economically, you are unsound;~soci- 
ally, you are wrong; industrially, you 
are an impossibility—Samuel Gompers. 


THE INTERNATIONAL TANGLE 
The “Economist” 


Public opinion has not. been very 
greatly perturbed by the international 
events of this week, centred round the 
question of Poland, because it has gen- 
erally regarded them as silly rather than 
serious. Certainly we and our French 
Allies have between us provided a sorry 
spectacle by holding prolonged confer- 
ences concerning a highly important mat- 
ter, arriving, according to the Prime Min- 
ister, at “complete agreement,” and then 
taking inconsistent action. Whether this 
was owing to misunderstanding or bad 
temper,.the fact that it happened is 
equally deplorable, and gives much jus- 
tification to the Bolshevik Government’s 
mistrust of the-Western Powers. At the 
same time, the difficulties that have aris- 
en with regard to the negotiations be 
tween Russia and Poland have. shown 
that there also there have been bad 
blunders, or bad temper, or worse. All 
this muddle has produced a tangle which 
may have the gravest possible conse- 
quences, and yet public opinion may be 
right in its optimism, since there is a 
good deal of make-believe about the 
whole business. Anything like a revival 
of war on its recent scale is impossibie, 
and what is wrong about Europe is that, 
though too much exhausted to fight vig- 
orously, it is too bad tempered to make 
peace heartily. Even where fighting is 
alleged te be proceeding, it is said that: 
the operations are more like manceuvres 
than a battle — the opposing forces 
j roughly count heads, and the less num- 
erous army retires; and this system of 
warfare is much in favor of the Boishe- 
viks, since they are stronger in cavalry. 
In the same way the French decision to 
support General Wrangel is to a great 
extent an empty thunderbolt, since the} 
power of the French Government out of 


om o moa ee. 


its own resources to make that support 
effective is clearly limited by the readi- 
ness of the French people to meke fur- 
ther sacrifices for the sake of what may — 
well seem to it to be a wild-goose 5 
At home it did not need a threat of dk 
rect action by Labor leaders to show the ~ 
Government that the nation does not 
mean to go to war again, as war.was un © 
derstood two years ago. If the Bolsh 

viks are foolish enough to treat Polané 

in a way that really outrages public opin- 

ion, both they and the Labor leaders may 

be surprised at the readiness of the 
country, especially of these whom the 
Labor leaders.-are alleged to lead, tae — 
send naval and material help to Poland. © 
bs we have not yet arrived at that 
point. 


“ 


MAKING A GOD OF DOING THINGS 
By Arthur Brisbane, in N.Y. “American” 
One of the many fore who de- 
light to “see America” and tell the home 
folk their impressions has just eased his — 
mind in the ankfurter Zeitung,” most 
liberal of German newspapers. 5 
Continental Europe long has believed 
ericans dollar mad. Our su : 
prosperity is regarded as con 
proof. This observer sees deeper. He 
writes: 
“Nothing is more 
speak of the United States as 


doing things. Gold is only a pleas- 

ant incident.” : 
_Few really big-and useful things_can - 
be done well without bringing nee 
reward. The superior artist, . 
preacher, teacher, surgeon, engineer, — 
worker of any sort, is sought by those © 
who would benefit by his skill. Their — 
bidding fixes his price. 

So in America the leaders in individual 
effort usually command incomes higher: 
than elsewhere. Money is the most con- 
venient measure of their success. 

When a leader successfully guides 
others in a collective task he, too, finds 
the same rule at work. The ut ven- 
dor who evolves into a merchant prince _ 
becomes rich because he has s 
He could not hold his associates to- 
gether if the store made no profit. 

Of course, here as elsewhere, some 
men go money-mad. But they are never 
the successful men. No madman can be 
truly successful. 

It is not greatly important, but it is 
pleasant, that mid-Europe should know 
the truth about its wrong concepts of 
Americans. - _ 
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; ates at Canadian post office on money 
; ter between United States, France, 
llaly and Germany, if it is open. I wish 
» to know how much money in Canadian 
currency cost to buy $10 money order on 
~ US. post office. Are the postal stamps 
in Canada used as legal tender anc are 
they accepted by banks the same as cur- 
They or not? 
_A postal note for a definite amount 
® American funds would cost the 
Purchaser in Canada somewhat more, 
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To further extend the scope of our invest- 


ment facilities, we have opened a British 
In , Columbia Branch Cfiice at— 


308-310 Pacific Building, 


744 Hastings Street West, 


The new office will be under the _manage- 
ment of Mr. R. C. Buchanan. The_broad 


the difference being the value of the 


J.J. D., Brockton—Please advise me of} American money in Canadian funds 


reckoned..at the current rate of ex- 


He would have 
to pay in addition war tax of two 
cents on each note, and the commis- 
sion payable to the post office depart- 
ment, which varies from five cents 
on sums not exceeding $10, to 25 
cents on sums between $60 and’ $100. 


Money orders are issued to France, 
Italy, Germany, and all foreign coun- 
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Investment Service offered by our Branch 


Offices in Canada, Great Britain and New 
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-|the company. The 


of stock. What is needed is a minute 
and detailed statement of where the 
shareholders’ money has been spept. 


CANADA CEMENT 
M., Montreal.—Would you kindly let 
us know your opinion of the present posi- 
tion of Canada Cement stock? 


Early this year there was an ex- 
pectation that the output of the conm- 
pany for 1920 would run considerably 
over that of ‘the year 1919. The neces- 
sity for this, from the company’s 
standpoint, was that in the year 1919 


there was available for the common 


stock only 5.6 per cent., as compared 
with the dividend of 6 per cent. be- 
ing paid. Up to within a couple of 
months or so ago the output for the 
present year ran well over that of 
last year, and in addition, an export 
business with fair promises had been 
started. Lately, however, the com- 
pany has been forced to close down 
a number of its plants, two of them 


entirely, owing to the lack of coal, 


At the present time, as far as we 


can learn, the output is rather below 
that of last year and-unless a con- 
siderable improvement is made there 
is no certainty that the output for 


the whole of 1920 will run much 


above that of 1919. It is doubtful, 


also, whether. the company has been 
able, with the current prices for 
cement, to cover the very heavy in- 
creases in the cost of production. 
This would seem to imply a rather 


smaller net margin of profit on each 


barrel produced than the company 


showed last year. \ 

During the war the company great- 
ly strengthened its financial position 
and has a comfortable surplus. This 


would indicate that. the preferred 
stock is perfectly secure in its divi- 


dend for a long time to Gage, and an 
improvement in building ‘ conditions 
next year would imply a corgespond- 
ing improvement in the condition of 


psition# of the 


however, is hardly as 


Ms 


The Need for Cash Capital= 
The Investor's Opportunity 


In 1919 it was necessary to finance a 


193,000,000 bushel wheat crop, worth 
$333,000,000. This year, it is conserva- 
tively estimated that a crop of 300,000,000 
bushels, worth at least $600,000,000 will 
require to be financed. 

Owing to this heavy strain upon credit,— 
the fabric upon which modern business is 
built,—a number of large concerns, which 


required capital to provide for increased 
costs and extensions, found it difficult to 
do so by means of borrowing. 


As a result, they are reluctantly com- 


pelled to convert their surpluses, some of 
which are naturally invested in Victory 
Bands, into cash. 

This condition,—supply temporarily ex- 
ceeding demand,—favors the purchaser 


who buys Victory Bonds for investment. 


This is the “investor’s opportunity.” Ht 
has made it a for him to buy these 


bonds to yield an interest return unpar- 
alleled in the history of Canada. 


The 


1934 


maturity, at 
93 and 
interest, 
which we 


recommend 


to those not 


materially 
affected by 
the Income 
Tax, will 


yield you 
614% 


for fourteen 
years. 


The 


maturit 
(tax free 


at 96% and 


interest, 
which we 


recommend 
to those with 
incomes 
exceeding 


$6,000 a 


year, yields 
a net return of 


587% 


Write for our pamphlet showing the advantages to be 


derived from purchasing these securities at existing prices. 


Wood, Gundy & Company 





"PROVINCE OF “ALBERTA > ae 
“ Due November |, 1922 


Price 93.77, yielding 634%. Payable at-Par in Canada 
HARRIS, SE & COMPANY . 
C.P.R. Building - 21 Se TREAL 


° Maeno, Bertie & Cov, Fe, 
New York 


_ For Many Years. 
We have been large buyers of 


CANADIAN 
_GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


s offer to Canadian investors securities of 
ace parton and to Canadian municipalities and 
_industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 
Boston-Detroit-Cincinnati 


TOWN OF OSHAWA 6% BONDS 


Dated 1st September, 1920. . Due Ist September, 1921-50 
Principal and annual interest payable at Oshawa 


Price: Maturities one to nine years: Rate to yield 6.60% 
Maturities ten to thirty years: Rate to yield 6.50% 


United Financial Corporation, Limited 
14 King Street East, Toronto 


London, Eng. Ottawa 


WE OFFER 


KAMINISTIQUIA PULP & PAPER 


COMPANY, LIMITED 


7% FIRST MORTGAGE SINKING FUND 
~ GOLD BONDS 


WITH A 40% BONUS OF COMMON 
STOCK 


CIRCULAR GIVING COMPLETE DETAILS 
WILL BE MAILED UPON REQUEST 


A. E. OSLER & CO. 


INVESTMENT BANKERS 
MEMBERS TORONTO STOCK EXCHANGE 
Jordan & Melinda Sts. Toronto 


Five Seventy-five to Seven 
Twenty-five 


HE above does not represent a period of time, but 
the range of income the various bonds listed in our 
“Investment Guide” for September, return 
Canadian Government and Municipal Bonds are now at 
their lowest level in many years, and investors having 
funds coming due for this quarter should consider very 
carefully which bonds will give them the greatest return 
over the longest period. 


With this idea in mind we have listed a number of current 
offerings that are unusually attractive and meet the re- 


quirements of every type of investor. No amount is too 
large or none, too small to receive our careful attention. 


This “Investment Guide,”’ which is published monthly, will 
keep you informed as to the various opportunities that 
present themselves in this field. 


It only requires the effort of forwarding your name and 
address to have this mailed each month, as issued. There 
is no obligation. . 
September issue is now ready. We suggest writ- 
ing without delay, as the edition is limited. 


_ spade generat ag 
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OF BOND EV ASION 


Government Has it Has No Right to 
Ask Concession of In- 
vestor, is Opinion 
WILL NOT WORK 


Holders 1937 Third War Loan 
Bonds Will Probably Con- 
tinue to Demand Ameri- 

can Coupon Payments 


The action of the Canadian Govern- 
mient in asking the banks to induce 
Canadian holders of 1937 war loan 
to accept Canadian funds in payment 
of the interest coupons, as described 
in last week’s FINANCIAL POST, 
has not been well received in financial 
circles. The banks, it, is understood, 
have circularized their managers 
pointing out the government’s request 
that those who demand Canadian 
funds should be “listed” for reference 
to the finance minister. It is not at all 
certain, however, that the majority of 
bank managers in the country, who 
have these coupons presented for pay- 
ment will advise their clients to “be 
patriotic,” as the government asks 
them, and forego the exchange prem- 
ium to which they are legally entitl- 
ed. If the bank manager was asked 
by his client for his advice on the 
matter, whether to take Canadian 
funds or demand American funds, it 
43 a question which way the manager, 
in the interests. of his client, would 
advise. 

Breach of Contract 
There has been no suggestion that 


the Canadian Government would 
break its contract and refuse to pay 


|the ,interest rates in New York or 


Canada “at the option of the holder” 
as is expressed on the bonds. But 
even though the government’s action 
is more in the form of gentle co- 
cercion than a definite refusal to pay 
the premium, financial men spoken to 
by the FINANCIAL POST described 
it as a “breach of contract.” 


“For the Government to attempt 
to force its bondholders to take less 
than they are entitled to, by the use 
of such an implied threat as a ‘black 
list’? is nothing less than a breach of 
contract,” one man said. 

“Sir Henry Drayton, if he is re- 
sponsible for this scheme, has made 
a bad blunder,’”? remarked an invest- 
ment banker, who recalled a some- 
what similar attempt on the part of 
the Minister of Finance to evade pay- 
ment of the exchange premium a few 
months ago. At that time the banks 
were instructed not to pay the prem- 
ium for coupons presented to them, 
but the bond dealers’ association and 
other organizations immediately rais- 
ed such a protest that the instructions 
were rescinded. “The net result of 
the former attempt was to create a 
great deal of suspicion in the United 
States and one of the largest Ameri- 
can newspapers spread scare stories 
across its financial page to the effect 
that Canada was unable to meet all 
its obligations. It kept us busy ex- 
plaining to our American correspon- 
dents that there would be no attempt 
to prevent American holders of the 
bonds from getting their premium.” 
added this banker. 

Shoud Have Little Effect 

Yt is generally conceded that little 
will come from the Government’s ac- 
tion. It is possible that a few hold- 
ers of small amounts of the 1937 war 
loan bonds will either be frightened 
by the thought of being listed and 
will accept Canadian payment while 
a few others may bow before the pa- 
triotic appeal and do the same thing, 
but on the whole Canadians holding 
the bonds will, it is expected, present 
their coupons at their banks and de- 
mand American funds. And if the 
premium is not granted the coupons 
cau be sent to New York where there 
can be no auestion as to the method 
of payment. 

“The Canadian Government has no 
more right to expect this concession 
than the Province of Ontario or the 
City of Toronto or any other Cana- 
dian borrower,” remarked. another 
bond dealer. 


TERMS OF FRENCH LOAN 


New Issue on Basis of 8 Per Cent. 
Is Announced ; 

NEW YORK. — The new French 
loan of $100,000,000 will consist of 25- 
year 8 per cent. sinking fund bonds 
payable at 110. Beginning December 
15th, 1920, the French Government has 
agreed to pay J. P. Morgan as sink- 
ing fund trustee not less than $4, 
400,000 anrually. Thes- payments, 
during the last five yea: vill be ap- 
plied to the purchase o/ » nds in the 

and | 


0 oe 


cent. and accrued interest, and wien 
quent payments to the call of bonds 


by lot at 110 per cent, and interest. 


-|Thé borids will be offered at par and 
interest. Funds from this issue will 
be used to pay part of France’s share 
of _ the ‘Anglo-French loan maturing 
October 15th. 


REGINA CASE IN COURTS 


Two Toronto Companies Promise 
Legal Action Against City 
By Resident Representative. — 

REGINA. — The action of the city 
council in refusing to pay the inter- 
est on sterling coupon bonds at par 
may yet find its way into the courts. 
The civic authorities have been in- 
formed that the National Life Assur- 
ance Compzny, of Toronto, and the 
Toronto General Trusts Corporation, 
who are holders of some of these 
bonds, have promised to resort to the 
courts to force the city to pay the 
coupons at par., Indications point 
to the fact that the city will not 
budge in its stand and is content to 
let the courts ‘decide. 


FEWER PEOPLE RIDE 


REGINA.—The results of operat- 
ing the first month under a ten cent 
cash fare are now made public. As 
far as receipts go there has been an 
increaSe with the higher fares, the 
figures being August,.1920, $25,833, 
and August, 1919, $23,865. In the 
number of passengers carried August, 
1920, records 390,628 and August, 
1919, 489,774. 


CALGARY-EDMONTON 
POSITIONS COMPARED 


Edménton’s Debt Charges Are 
Higher, But Otherwise Cities 
Are Much the Same 


By Resident Representative. 

EDMONTON.—The two chief cities 
of Alberta are running fairly well 
together in the way of civic adminis- 
tration costs. Except in respect to 
cebt charges, which are greater in 
Edmonton, no. marked difference ex- 
ists. The controllable expenditures 
here were last year about $460,000 
less than Calgary’s, but to offset this 
is the fact that the funded debt and 
short term joans are greater. 

The net »sssessments for municipal 
purposes in Edmonton and Calgary 
last year were $79,199,320 and $77,- 
955,887 respectively, while the tax 
rates were 35.30 and 35.50. 

The gross debt of Edmonton is placed 
at $25,669,104 as against $24,293,957 
in Calgary, but the capital city has 
cne additional utility, the telephone 
department, which incréases’ the 
funded debt by more than $2,000,000. 

Edmonton’s tax arrears amounted 
vo $7,280,739 at the end of 1919, while 
Calgary’s stood at $4,979,320. But 
Edmonton has a reserve against un- 
collectable taxes amounting to $695,- 
077, while Calgary. has $113,770. 

The utilities in Edmonton gave a 
net surplus of $147,000, as compared 
with $62,490 in Calgary. Deficits 
were recorded here on the street 
railway and power house, while Cal- 
gary lost or. its paving plant. 


MORE LOCAL SELLING 
OF MUNICIPAL BONDS 


Merritt, B.C., and Calgary. 
Offer Debentures to Home 
Investors 


Merritt, B.C., is trying a local cam- 
paign to dispose of $13,000 worth of 
school debertures. The,bonds are be 
ing sold in $100 denominations, 6 per 
cent., fifteen years, and are being of- 
fered at 99 for cash and 100 on de- 
ferred payments. The yield is 6.06 
per cent. at this rate. 

Moose Jaw has practically disposed 
of its block of $22,000 of debentures 
which were offered for local sale. The 
debentures were fifteen year 5 1-2 
per cent. bonds, and were~ sold at 
86.40 at which price they yielded 7 
per cent. tc the investor. 

Calgary also is selling bonds local- 
ly... An issue of $75,000 of five year 
6 1-2 per cent. serial annuity bonds is 
being sold to the citizens. 

Edmonton has sold to the Royal 
Financial Corporation, Ltd., $129,000 
of short term debentures. The total 
includes $57,000 ten year 5 per cent. 
bonds and $72,000 five year 5 per 
cent. bonds. The bonds were sold on 
a basis of 7.25 per cent. 

Lakefield, Ontario, has sold to A. 
[C. Ames and Company, of Toronto, 
an issue of $33,500 of 6 1-2 per cent. 
thirty instalment debentures on a 
basis of 7 per cent. 

The town of Orillia is offering $67,- 
000 of its bonds, guaranteed by the 
County of Simcoe, for local invest- 
ment at a price at which the bonds 


yield the purchaser 6 1-8 per: 


ti CAMPAIGN: 
wTO PLACE BONDS|| 


Not a New Issue, Issue, But Appeal 
for Outstanding 


Issues 
SALES ON INCREASE 


Sir Henry Drayton Explains 
“Why Government Did Not 


Prohibit Importation of 
Articles of Luxury 


It is probable that there will be 
another Victory Loan campaign dur- 
ing the month of November. No new 


issue of Government bonds is  con- 
templated; the success of the new 
federal taxes from a revenue-produc- 
ing standpoint obviated the necessity 
for such a course; but the bond deal- 
ers together with Sir Henry Dray- 
ton, Minister of Finance, are consid- 
ering the advisability of a campaign 
to place larger quantities of the 
bonds outstanding, and the present 
plan is to use a machine similar to 
the one that was built up for the pre- 
vious Victory Loan campaigns to 
obtain a wider distribution of Victory 
bonds in the country. . 
If the plans materialize the. Gov- 
ernment will lend its support in 
many ways and one of the features 
of the campaign will be a wide adver- 
tising campaign. Post offices and 
other Government buildings will be 
placarded with pésters advising  in- 
vestors to “hold your Victory bonds; 
the Government will pay you 100 
cents’ on the dollar at maturity.” 


The idea of such a campaign was 
broached when Sir Henry Drayton 
met the Toronto branch of the bond 
dealer’s association during the. past 
week and it is understood to have been 
very favorably received. 


Situation is Now Better 


Sales of Victory bonds were brisker 
curing the past week, following the 
further drvp in prices and liquidation 
was to a certain extent curbed. ~ On 
the whole, howéver, the situation in 
the Victory market -is much better 
from the Government’s standpoint 
than it was a few months ago. At 
that time the Government was com- 
relled through its bankers to buy in 
many millions of dollars worth of 
the bonds to enable the market com- 
mittee to carry on, but the revenue 
obtained from the new ‘taxes has 
given the Minister of Finance a good 
cash reserve, such as to enable him 
to handle the unsold surplus of Vic- 
tery bonds with little difficulty. That 
he ‘surpjus ‘has been growing is 
evidenced by the fact that Victory 
b.nd sales in August totalled only 
$6,000,000 while bonds bought by the 
committee totalled some $18,000,000. 
In such a case the drop in prices 
was inevitable. 

There is still a great deal of dis- 
satisfaction among certain circles 
within the bond community over the 
market control of Victory bonds and 
i1e embargo on the importation of 
sterling ‘securities. A number of 
dealers asked Sir Henry Drayton 
why the Government did not carry 
out its share of the implied bargain 
made at the time the embargo went 
into effect and prohibit» the importa- 
tion of luxuries. Sir Henry’s reply 
was illuminating. He pointed out 
that the Government felt as a mat- 
ter of polity that it would be impos- 
sible to discriminate against Ameri- 
can manufacturers selling their goods 
iu Canada, as during the present cri- 
tical time in the United States the ac- 
tion would undoubtedly be misunder- 
stood and might be used by many 
unscrupulous persons to build up ill 
will in that country against Canada. 
Sir Henry referred also to the diffi- 
culty in defining a luxury. 

The effect of the taxes on luxuries 
had been te increase the revenue re- 
ceived from the sale of foreign dia- 
monds, jewelry, etc., in Canada from 
$734,000 last year to over $10,000,- 
000 during the present year, the min- 
ister stated. 


BOND SALES IN STATES 


Fewer Issue in August, 1920, Than 
in 1919 

During the month of August, 
the New York “Bond Buyer” reports 
show that 229 States and municipali- 
ties succeeded in disposing of 302 
issues of bonds aggregating a par 
value of $57,760,278. This compares 
with $72,398,439 in July, $55,213,- 
124 in June and $60,166,231 in Aug- 
ust, 1919. The total for the current 
year to Sept. 1st is $493,741,760, as 
egainst $770, 195,248 for the entire 
; $262,818,844 for the. year 
$444,932,848 for the year 


L. M. GREEN & CO. 


INVESTMENT 
SECURITIES 


Mesabare Toronto Stock Exchange 


Union Bank Bldg., Toronto 


Phone A. 743-744 


McDonagh, Somers & Co. 
Goyernment and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. McKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
-Loan 


At the following prices: 


Maturity Price 


1922— 98 and interest, yielding 6.38% 
1927— 97 and interest, yielding 6.00% 
1987— 98 and interest, yielding 5.68% 
19283— 98 and interest, yielding 6.14% 
1988— 9614 and interest, yielding 5.88% 
1924— 97 and interest, yielding 6.27% 
1934— 93 and interest, yielding 6.24% 


Orders may be telephoned or 
telegraphed at our expense. 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


High Grade 


Quebec Municipal 
Industrial Bonds 


Also 
French Government 
Issues 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 


Branch Offices 
Paris Quebec Three Rivers 
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GREAT EASTERN ious: 
CO., LIMITED with 
207% Commen Steck Bonus. . 
LAMSON & HUBBARD 
CANADIAN CO. LIMITED 
Cumulative Convertible Prefd. 8% 
AMES HOLDEN FELT CO. 
LIMITED, Ist Mortgage Bonds 
with bonus 20% Common... 7% 
DOMINION OF CANADA 
VICTORY and WAR LOANS 


(all issues) 


Price and other particusars 
om request. 


Thornton Davidson & Co. 
LIMITED 
Investment Securities 
Tramspo-tation Building 
MONTREAL 
122 St. Peter St. 63 Sparks St- 
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GREEN & CO. | 
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CURITIES 
s Toronto Stats Exchange 


5 Bldg., Toronto 
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WE OFFER | 
Yietd 


‘ommon Steck Boaus.. 8% 
AN “CO CEIMITED 
lative Convertible Pretd. 8% 

molasses FELT CO. 

’ hat origage Bonds 
us 20% Common... 7% 
MINION OF CANADA 
DRY and WAR LOANS 
(all issues) 


ice and other particulars 
on request. 


prnton Davidson & Co. 
LIMITED 
nocstment Securities 
Transportation Building 
MONTREAL 
t. Peter St. 63 Sparks St- 
UEBEC OTTAWA 


RENE-T. LECLERC 

’ INVESTMENT B. a NKER : 
MOMTREAL QUEBEC 

160 St. James Street, 76 St. Peter Street, 


(Established 1901) 


DOMINION OF CANADA 
514% VICTORY BONDS - 


The greatest gilt-edged investment bargain in the history of 
Canada. 


Only a limited quantity of bonds are available at the following 
' extraordinary prices. 


The following are > from Dominion Income Taxes: 
rice Yield 
December, 1922.. 98 and Interest... 6.37% 
November, 1923.. 98 and Interest.. 6.15% 
December, 1927.. 97 and Interest.. 6.00% 
November, 1933.. 9614 and Interest.. 5.88% 
December, 1937.. 98 and Interest... 5.68% 
Subject to Dominion Income Tax only when held by residents of Canada, 
November, 1924.. 97 and Interest.. 6.27% 
November, 1934.. 93 and Intérest.. 6.24% 


Immediate advantage should be taken of the opportunity now presented to pur- 
chase VICTORY BONDS at these prices, 

Orders will be promptly executed without charge, and delivery made free of 
expense to any part of Canada. . 


T. S. G. PEPLER & CO. 


Investment Brokers 


Royal Bank Building - . Toronto, Canada 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21JORDAN STREET - TORONTO 


Industrial Financial Corporation 
Of Canada, Limited 
Suite 303-304 Webster Bldg. 
53 Yonge Street ~ Toronto, Canada 


Companies Organized for Development of 


Canadian Industry 
Industrial, Mines, Public Utilities Stocks and Bonds 
bought and sold. 
No proposal too small for courteous and prompt atten- 
tion. None too large for our facilities. 
Your business respectfully solicited. 


Pantages, An Investment 


That Made Good Over Night 


Many people do not realize that before a Pantages Theatre is pro- 
jected a careful survey is made of the conditions surrounding 
the theatre and its possibilities. The success is practically as- 
sured before a spade is turned. This accounts for the exceptional 


success of the new Million Dollar Palace recently opened in 
Toronto. 4 


Those investors who relied upon the seasoned experience of the 
Pantages Executives have every reason to feel satisfied. Their 
preferred stock is paying them an excellent dividend—7%— 
and the common stock, given as a bonus, is now selling around 
par. It is expected that it will double this figure in the negr 
future. 


~ 
Pantages second Eastern theatre will open shortly in Hamilton, and 
these secyrities contain the same advantages as other houses 
in the chain. 


We can offer a small amount of the 7% Sinking Fund Cumulative 
Preferred Stock at par, $100 per share, with an attractive bonus. 
of common stock. 


Quick action is advised if you wish to 
participate in this offering. 


RictarDson, SHepParn & THORBURN 


' = £eMITreD « 
INVESTMENT SBCURITIES 


ROYAL BANK BUILDING, TORONTO 


Why not a “Family” Trust Company ? 
Most peoplo have a — doctor to whom they 
instinctively turn in case of illness. They probably 


have in mind a “family” solicitor to whom they would 
go if they should require legal advice. Why not have 


a “family” trust Company in mind for Trust and Invest- 
ment business, and appoint it Executor of your Will? 


The Royal Trust Company transacts a general trust 
business and solicits appointment as Executor 


under Wills, 


LONG TERM BONDS 
HAVE ADVANTAGES 
FOR INVESTMENT 


Typical Case Showing Possi- 
bilities in Railroad 
Issues 


HIGHER INCOME 


Substantial Appreciation May 
Follow*Cheaper Money Rates 
Though Bond Dealers Do 
Not Forecast These 


“Many millions of dollars worth of 
long term Canadian railroad bonds 
have been disposed of to investors in 
this country during the past year. 
The larger proportion of them were 


bonds, issued during Canada’s rail- 
road building days, and sold in Great 
Britain and the United States. Most 
of the bonds that have been sold were 
brought back to Canada before the 
“embargo” on the importation of for- 
eign securities went into effect some 
time ago. Although the “embargo” 
practically ended for the time being 
the homeward movement of these se- 
curities—a movement that originated 
with the decline in sterling exchange 
— the offering lists of practically 
every investment house in Canada 
rote a number of them. The large 
amounts that were brought over a 
few months ago have not all been 
absorbed as yet. There was a sale 
2 few days ago in Toronto of $250,000 
of sterling railroad issue, the certi- 
ficates for which had been on the 
Canadian registry for some time. 

In practically every case these is- 
sues offer such advantages as high 
income yield, exceptionlly long ma- 
turity, interest payments in various 
financial capitals and ready salability. 
Their advantages have induced many 
people to dispose of their Victory 
bond holdings for conversion into the 
sterling issues. Whether or not such 
a policy is wise is a matter of per- 
sonal opinion, but a typical transac- 
tion might be quoted. 


A Typical Transaction 

A block of $10,000 of 1934 Victory 
bonds yields a total annual income of 
$550. If sold at the present market 
price they would bring a price of 
$9,500. 

For $9,500, bonds having an ap- 
proximate: par value of $17,000 — 
when converted from sterling into 
Canadian funds—could be purchased 
at an issue of Canadian Northern 
Ontario Railway, 3% per cent. bonds, 
maturing in 1961. The interest is 
payable in Canada or London, Eng- 
and, at par of exchange. The princi- 
pal is payable in Londun only at sterl- 
ing, but at the present time it is not 
possible to state whether this will be 
a disadvantage or an additional bene- 
fit. This investment would give an 
income yield of $595 a year. 

The immediate advantage that 
would acrue would be an annual in- 
come increase of $45 a year. This 
would be secured without any impair- 
ment of the fundamental security be- 
hind the bonds for the reason that the 
Canadian Northern Ontario Railway 
is now government property, and its 
bonds are Dominion of Canada obli- 
gations. But the additional $45 a 
year would not be the only benefit. 
The bonds, as they approach maturi- 
ty, will appreciate in value. If the 
prevailing money rates should not 
change in either direction for the 


forty-one years, the average annuai 


appreciation in value should be con- 
siderably over $100 as the yield on a 
stock basis is 6.20 per cent. and on 
a bond basis 6.60 per cent. ; 


A Possible Source of Profit 


But there is another possible 
source of profit on these bonds that 
should not be overlooked. Over a 
term of years, it is prophesied that 
money rates will decline, as they did 
following the Civil War in the United 
States. Should this happen, the appre- 
ciation in value that would be neces- 
sary to bring a long term low rate 
bond in line with market quotations 
would be considerably greater than 
in the ‘case of a short-term bond 
bearing a higher rate of interest. 

There is, however, a factor looming 
up in the present-bond situation that 
Canadian bond men feel will militate 
against any reduction in income yields 
on bonds for many years to come. 
Canadian funds have been at a dis- 
count in New York for a long time 


MUNICIPAL’ FINANCE IT 


and during that period millions of 
dollars worth of Canadian bonds have 
been sold in the United States, pay- 
able in both New York and Canada, 
It is contended that when exchange 
rates return to a more normal basis 
that there will be an opportunity for 
the AmePican holders of these securi- 
ties to realize a considerable profit on 
them by re-selling them in Canada, 
and that this will bring a flood of 
securities on the Canadian market, 
resembling the influx of sterling se- 
curities. that has characterized the 
past year. As the discount in New 
York on Canadian funds and sterling 
have followed each other to a certain 
extent Canada stands in a position 
where her bond market will suffer 
no matter which way the exchanges 
move When sterling is at a low 
level our bonds in England return 
home—or did until the bond dealers 
stopped the movement by a gentle- 
man’s agrecment—and when exchang- 
€s are norma: our bonds in the Unit- 
ed States are due to be returned to 
us. With this factor looming up, 
bond houses state that there will be 
little change in money rates for 
many years, especially as the rates 
have not fully discounted as yet the 
rise in commodity prices. 


MITCHELL DEFENDS 
COURSE WITH BONDS 


Did Not Want to Establish Pre- 
cedent in Allowing Con-, 
ditional Tenders 


By Resident Representative. 

EDMONTON. — The answer of 
Hon. C. R. Mitchell, provincial treas- 
urer, to the criticisms made in the 
East upon his recent action in accept- 
ing other than the highest tender for 
a@ new issue of Alberta’s bonds, 
is that his policy always is not to 
take conditional offers. Though in 
the present, case the conditions were 
not of serious importance, his accep- 
tance of them, he says, would have 
established a precedent and opened 
the way for future bidders to make 
further and possibly more objection- 
able conditions in submitting tenders. 

Alberta’s bonds, with a good finan- 
cial record behind them, says Mr. 
Mitchell, must sell ofly to buyers who 
will take them unconditionally, and 
he is satisfied that in this latest sale 
his action will in the long run prove 
to be in the public interests, despite 
the fact it has netted some $20,000 
less to the province. 


Money By-Laws 


TENDERS WANTED 
Sept. 7, Milton, Ont.—$48,000, 6%, 30- 


instalment debentures. G. A. Hemstreet, 
Clerk and Treasurer, Milton, Ont. 

Sept. 7, West Kildonan, Man. — $49,- 
399.56, 6%, 30-yr.; $6,641.24, 6%, 20-yr.; 
$808.57, 6%, 7-yr. debentures. Wm. Bal- 
lard, Secretary-Treasurer, R.M. West 
Kildonan, Man. 


Oct. 1, Township of Bexley—$7,000, 7%, 
school debentures, Alfred Taylor, Vic- 
toria Road, Ont. 


Sept. 15, St. James S.D., Man.—$180,- 
000, 6%, 20-year debentures. S. B. Dren- 
nan, Secretary-Treasurer, Sturgeon 
Creek P.O., Man, 


Sept. 14, Tp. of Toronto—$37,000, 6%, 
20-year, public school debentures. James 
K. Morley, Acting Clerk, Cooksville, Ont. 


BY-LAWS PASSED OR DEFEATED 
Ayton, Ont,—$11,000 for installation of 
Hydro in the village. Passed on Sept. 2. 


DEBENTURE NOTES 
Vermilion—The Municipal Hospital 
Board at a recent meeting decided to 
make another call on the district for a 
debenture issue of $10,000 to complete 
capital expenditure and payments on ne- 
cessary furnishings and equipment. 


SASKATCHEWAN 

The following is a list of debentures 
reported sold from August 13 to 18, 1920: 

Schools—Scotsguard, $5,000; Antelope 
Valley, $3,650, Waterman-Waterbury 
Mfg. Co., Regina. Onward, $1,000; Mor- 
ton, $2,000; Oreswell, $600; LacVert, 
$900; Clunie, $200, C. M. Gripton, St. 
Catharines, Ont. Odessa Village, $7,000, 
Regina P.S.S. Fund, Regina. Bradley, 
$5,500; Campbell, $5,000; Boharm, $5,700; 
Edward Grey, $12,000, Waterman-Water- 
bury, Regina. - 

Rural Telephones—Balgonie, . $8,000, 
A. Diewold, Balgonie. Armbruster, $5,750, 
Nay & James, Regina. Cotswold, $9,500, 
W. L. MeKinnon & Co., Regina. Laurie, 
$22,300, Harris, Read & Co., Regina. 

Towns—Strassbourg, $2,000, Mrs. M. 
McKay, Morden. . 


BOND SALES 


$4,100 Asbestos at 78%; $4,000 Bell 
Telephone at 90% to 90%; $2,100 Canada 
Cement at 92 to 90%; $200 Cedar Rapids 
at 81; $1,000 Can. Cottons at 80; $5,000 
Dom. Canners at 91; $500 Montreal 
Trams. debs. at 674%; $7,000 Penmans at 
89; $9,600 Quebec Railway at 61% to 61; 
$7,500 Rio at 73; $1,300 Spanish River at 
82; $1,000 Steel of Canada at 9544; $9,600 
Wayagamack at 82 to 80; $3,500 War 
Loan (1925) at 94 to 93; $28 
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FEDERAL HOUSING 
_ GRANT ABSORBED 
BY END OF YEAR 


About 3,000 Houses Have 
Been Built Under Aid 
Schemes 


ONTARIO BUILDS MOST 


Possible That Provincial Legis- 
Latures Will Review Housing 
Legislation and Pass New 

Laws This Winter . 


Building has been active under the 
various Governmental housing 
schemes during the summer that is 
now closing, and several hundred’ 
houses were built in the various pro- 
vinces, bringing the total of houses 
built under the Federal Government 
and other housing schemes to around 
3,000. There have been many delays 
in connection with the application of 
the Federal scheme, which, combined 
with the difficulties faced by the 
building. trades to-day, have tended 
to militate against a rapid solution of 
the nation-wide housing problem, but 
that Cahada has not been alone in 
meeting these problems is indicated 
by a. statement made by Alfred Buck- 
ley, M.A.,° of Ottawa, to the effect 
that more houses have been actually 
completed and occupied under the 
Dominion housing scheme than in the 
British Isles under the scheme - in 
operation in Great Britain. Up till 
April 1 last only 1,306 houses had 
been build under the’ British scheme 
while over 1,600 had been built and 
occupied in Canada up to that time. 


May Be More Legislation 


There were a number of changes 
in the housing legislation of the vari- 
ous provinces last winter, and in two 
or three at least the entire basis of 
provincial aid for housing was chang- 
ed. It is probable that housing prob- 
lems will be dealt ‘with by most of 
the provincial legislatures again this 
winter, and measures will be taken to 
expedite the housing work, for while 
progress has been made the problem 
is still far from solution. 

It is a little over a year now since 
the Dominion Government provided 

or a Government loan of $25,000,- 
000 for housing. All but a few mil- 
lion dollars of this amount has been 
loaned to the various provinces at 
five per cent., and it i¢ expected that 
the remainder of the sum will be 
taken up during the present year. 

Ontario has made more progress 
than any other’ province © in 
housing work, and was the 
first of the provinces to get under 
way on a broad scale. The province 
took up its share of the Federal loan, 
amounting to $8,753,291, and in ad- 
dition the Provincial Government 
raised $2,000,000, which was devoted 
to housing purposes. And at the iast 
session of the Provincial legislature, 
when the housing legislation of the 
province was re-cast, permission was. 
given to municipalities to irsue de- 
bentures for housing, which would be 
guaranteed by the _ province, and 
which would not be counted in reckon- 
ing the borrowing limits of the 
municipality. 

The maximum loan, it is provided 
for, is $5,100. To soldiers, widows, 
and widows of soldiers killed in ac- 
tion, a loan can be made to cover the 
entire cost of the land and home, if 
the land is obtained through the local 
housing commission. In the case of 
others, the borrower must either own 
the land outright, or advance 10 per 
cent. of the total cost to the commis- 
sion. 

Control of the scheme has been 
placed in the hands of the municipali- 
ties and the result of the efforts of 
the province has been that Onturio 
has built at least 75 per cent. of all 
the houses erected under aided 
schemes in the country. 


In the Other Provinces 


In Nova Scotia the housing scheme 
has just been getting under way, but 
considerable activity is promised. 
New Brdanswick has built about 50 
houses under the federal scheme. In 
Quebec, efforts were at’ first concen- 
trated upon the formation of model 
garden suburbs, but now homes are 
being built. 

Manitoba has devoted much atten- 
tion to helping returned soldiers 
build their own homes and in British 
Columbia free land has been granted 
in many cases. The result in each 
case has been the erection of several 


(1931) 
at 92 to 91; $126,790 (1937) at 95-to 94.hundred homes, 


OF GOVERNMENT AND MUNICIPAL BOND SALES 


Mere 7—Merritt, B.C. .....4 
Sept. 7—Moose Jaw 

Sept. 7—Calgary 
io. 
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6% 15-yrs. 
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Rate Term Amgunt Price Basis 
$13, 99 6.06 


22,000 86.40 1% 
15,000 


5%% 15-yrs, 
%%" 5-yrs. 
5% .10-yrs. 
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We Offer 


‘Province! 


of = * 
Quebec 
6’s, 5-year Bonds’ 


Maturing Ist June, 
4925 
Principal and semi-annual in- 


terest payable at Montreal, 
Quebec and Toronto 


Denominations: $500 and $1,000 


Price: Par (100) and 
accrued interest 


Prospectus on request 
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BEAUSOLEIL 
LIMITED 


Investment Bankers 
112 St. James Street ~ 
MONTREAL | 
Tel. Main 1415. 


Municipal | 
and School 
Bonds 


CREDIT CANADA 


LIMITED 
Dominion Express Building 


Montreal 


Announcement 


We wish to announce 
that Mr. Gordon §S. 
Ralston, formerly of 
the Canada Bond 
Corporation, has be- 
come associated with 
. this Company. 


Housser Wooo.” @MPANY 


INVESTMENT BANKERS 
12 King Street E., TORONTO 


PROVINCE OF ONTARIO 
" ‘TEN-YEAR 


6% BONDS 


DUE JUNE 15, 1930 
INTEREST HALF-YEARLY 


Price : 100 and Interest 
Yielding 6% 


J. F. STEWART & CO" 
106 BAY STREET 
TORONTO 


Government, Municipal 
and | 
Corporation Bonds — 


To Yield 
5.90% to 736% 


We have a very complete | 
list. Before investing sé ~ 
cure particulars of our” 
offerings. 





-A Proven Success. 


Group Assurance Is a Proven Success 


MANITOBA FARM 
LOANS ACT AGAIN 


tence of the Farm Loans Association, 
has been a popular one in many ways, 
and with the association issuing-an 


annual statement that shows—to the 


STANDARDIZATION 
~ INSURANCE LAWS 


-FACTORY—100,000 square feet, nearly 
_ four acres of land. Immediate pos. 
session. Modern, . fireproof building, 
aur: Pagaapetaayd siding. Best section 


FACTORY SITE—With railway facili, 
ties, corner lot 200 a 300, only fifty 
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What is Your 
Net Income? 


Do you rely on authentic 
data a i - in- 
vestment you analyze 
the security, the company, 
the industry? What class 
of security do you favor? 
Our Monthly Réview 


“The Income 
Builder” 


will help you solve man 
investment blems. It 
is wise to follow a well- 
defined, systematic method 
in building up an income. 
Our “Investment Barom- 
eters” show the trend of 
the factors influencing 
market conditions. Ana- 
lytical discussion of securi- 
ties. Timely information 
and suggestions. 

Ask for Regular 

Monthiy Copy 


RAHAM SANSONE (0 


INVESTMENT BANKERS 
Members Toronto Stock Exchange 
85 Bay Street, Toronto 


DIVIDEND NOTICE 


Canada Steamship Lines 
LIMITED 


NOTICE is hereby given that a divi- 
dend of one and three-quarters 
(1% %) per cent. (being at the rate 
ef 7% per annum) on the Ordinary 


Shares of the Capital Stock of Canada 
Steamship Lines, Limited, has been 


declared, payable September 15, 1920, 
to eaxeneiaere of record September 


3,1 


By order of the Board, 
F. PERCY SMITH, 


Secretary. 
Montreal, August 21, 1920: 
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CROPS INNOR 
ALBERTA UNIFORM 
WITH HIGH YIELD 


And in Peace River Country 
Crops Are Better Than 
Last Year 


By E. CORA HIND, 

, Commercial Editor, Manitoba “Free Press.” 

WAINWRIGHT, ALTA. (By wire). 
—Since wiring last Thursday I have 
spent a week in Northern Alberta, 
where, in addition to train journeys 
I have motored over 400 miles. Have 
visited Vermilion and Vegreville, 
making big drives round both, motored 
from Vegreville to Edmonton, over 
90 miles, taking in the™Mundare, La- 
mont, and Fort Saskatchewan coun- 
try. Next I went down the G. T. R. 
line from Edmonton to Alix and then 
motored 180 miles to this point, takinr 
in the Stettler, Forestburg, Gallahad, 
Killam, Sedgewick, Loughee:, Irma 
and Wainwright country. 


At some stations I saw wheat being 
delivered that weighed 62 pounds to 
the measured bushed, graded No. ! 
northern, and was running 25 bushels 
to the acre. There are a number of 
fields that will go over forty, and a 
few that will thresh fifty, but the fea- 
ture of Northern Alberta is the re- 
markable uniformity of the samples 
of wheat. 


Northern Alberta Crops Fine 

In nearly every other large area of 
the West there have been widely di- 
vergent stands of crop, butsin North- 
ern Alberta, so far as } have seen it, 
while there are some stands lighter 
than others, there are few, if any, ac 
tually poor crops, while there are 
miles of wheat where you test field 
after field and find no difference ir 


Ames Holden McCready 
' Limited 
NTOTICE is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) on the Preferred Shares of 
the Capital Stock of Ames Holden Mc- 
Cready, Limited, has been declared, pay- 


able October Ist, 1920, to shareholders 
of record of September 17th, 1920. 


By Order of the Board, 


Ss. J. LE HURAY, 
Secretary.” 
Montreal, September 3rd, 1920. 


Canada Steamship Lines 


LIMITED 


Nee is hereby given that a divi- 
dend of one and three-quarters 
(1% %) per cent. (being at the rate 
of 7% per annum) on the Preference 
Shares of the Capital Stock of Canada 
Steamship “Lines, Limited, has been 
declared, payable October 1, 1920, to 
shareholders of record September 15, 


1920. 
By order of the Board, 
F. PERCY SMITH, 


Secretary. 
Montreal, August 21, 1920. 


The Largest Circulation 


rye FINANCIAL Post has the largest paid 


circulation of any financial or business 
publication in Canada. 


This statement we make after comparing out 


proven figures (Tar Frxancran Post is a mem- 
ber of the Audit Bureau of Circulations) with 
the publishers’ claims of other financial papers. 
The figures are open to all in the office of the 
space buyer of any recognized Canadian adver- 


tising agency. 


What Does This Circulation Mean? * 


HAT Tne Financian Post, with the highest sub- 


seription price ($5.00 per year) of any financial 
or business paper in Canada, has by far the largest circu- 
lation surely indicates two things:— 


(a) That THE Post’s readers are close readers 
—teaders who will peruse advertising mes- 
sages appearing in Tuer Funancuan Posr— 


readers worth your reaching because of their 
buying power and influence. 


(6) That THe Post 


will be a good paper 


for you to receive if you are interested in in- 


vestments, finance and business, and if 


are not now a reader, 


you 


The Financial Post 


143-153 University Avenue, Toronto 


Southam Building, 128 Bleury Street, Montreal 
1103 Union Trust Building, Winnipeg 
88 Fleet Street, E.C., London, England ~ 


yield or quality. Along the main line 
of the C, N. P +-*~ -~~7>minate. and 
inlike the south and centre of all tie 
provinces they are a fine heavy siau 
while thow have. 4--- --- fortunate 
than the heavy oat districts 
katchewan in that *+--- have ripenec 
absolutely without frost damage and 
are a fine plump sample. It has not 
been possible to, get into the Peace 
River country but I have had inter- 
views with several reliable authori- 
ties who have spent from two weeks 
to three there, and they report a mare 
uniformly good crop than last year, 
and up to Monday last they had had 
no frost.* 
Wet in Saskatchewan 

Wet weather during the past week 
has delayed threshing in Saskatche- 
wan according to a wire to THE FIN- 
ANCIAL POST from Edward Oliver 
Department of Statistics, Regina, 
However, no damage is reported from 
rain except at two points where it 
is stated that wheat is sprouting in 
she stook. Other reports state thai 
the wheat yield and grade is very 
satisfactory. The harvesting is now 
practically completed and threshing 
should be general by the end of this 


week. 


ANOTHER STRIKE? 


Employees of Mackenzie Electric In- 
terests Deliver Ultimatum 

On the grounds that the working 

conditions are not feasible and that 

they will interfere with other em- 


ployees, the Toronto Power, Toronto 
and Niagara Power, and Toronto 
Street Railway companies are object- 
ing to the award of the board of con- 
ciliation in regard to the shop em- 


ployees of these concerns; conditions 
as to wage increases generally have 
been accepted. It will be remember- 
ed that trouble with some of these 
employees a year ago led to an ill- 
judged strike on the part of the men, 
which tied up Toronto’s street rail- 
way at a busy period of the National 
Exhibition traffic. 

On Thursday night the men met to 
consider the eompany’s attitude and 
decided*to extend their strike ulti- 
matum until Monday evening next. 


WINNIPEG’S NEW FARES 


People Satisfied but Council Pro- 


poses to Fight 

The ruling of the Manitoba Public 
Utilities Commission in favor of 
higher rates for the Winnipeg 
Electric ~ Railway Company has 
met with little protest from 
the public but the city council still 
proposes to object to this award made 
by the body which it has so often used 
to secure terms favorable to the com- 


pany’s patrons. The attitude of the 


council evidently is that all decisions 
by the board must be unfavorable to 
the company to be satisfactory even 
though the maintenance of service be 
endangered by an income which will 


not meet expenses. 


MONEY IS “TIGHT” 
AND THE MARKETS 
ARE STILL QUIET 


ee ee 


Continued from page 1 


termed ‘depression.’ It must be admitted, 
however, that there is little in the in- 
dustrial outlook to inspire enthusiasm in 
the shares representing these lines of in- 
dustry. While admitting that liquidation 


may have discounted the greater part of 
the readjustment, this is not equivalent 


to saying that, speculatively, there is as 
yet any inducement to replace lines of 
industrial shares. Speculation thrives 
on prospects of increasing earnings. It 
is difficult to see how this can be antici- 
pated, industrially, for g long time to 
come.” 


CHANGES DURING THE WEEK 


Last Sales Change 
Sept. 1 Sept. 8 
Ames Holden, pfd.. 65 60 
Asbestos Corp., com. 85 89 
DO. BROE. Ss <5 e055 *97 
F. N. Burt, pref.... 95 
Can. Cement., com. 60% 62 


Can. Car., pref. .. *95 94 
Can. Converters .. 74% 72% 
*91 


Can. Loco., com. .. 
108% 102% 
*23 22 


99 
104% 


= RS 


Can. Gen. Elec., com 
Can. Factories, com. 
Cons. Smelters .... 25 
Dom. Bridge 85 
Dom. Canners, com. 46 

Dom. Glass, pref... *85% 
Dom. Steel Corp... 59 

Dom. Textile, com. 138 

Maple Leaf Mill, com 97% 
Nat. Breweries, com 65% 
Ogilvie Mill, com. .*250 
Ontario Steel, com. *74 
Penmans, com, ... +132 
Abitibi, com. 75 


Bromptoh Pulp .., 68 


Laurentide Paper,, 111 
Price Bros. ....... 350 
Riordon Paper, com. 195 
Span. River, com.. 113 
DOxo PLOTS eS «soos 1 

Wayagamack 

Can. Steamsps., com 66 
Quebec Rly. ...... 


9 
Toronto Rly, ...... 42 
Consumers Gas ...*136 
Last previous sale. 
z hzNz 386 ee Suk 
BANK STOCK CHANG 
Last Sale 
Sept.1 Sept.8 Ch’ge 
17%6% — % 
195 saes 
177 wink 
187 ++ %& 
191 +1 
197 ae 
24% — % 
208% + 3 
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Commerce 
Dominion 


THE FINANCIAL POST a 


SHIPYARDS PLANT 
FOUGHT BOLSHEVIKI 
Labor is Now Contented and 
Efficiency Shows Marked 
Improvement 


HALIFAX.—The launching of the 


“Canadian Mariner” from the works} . 


of Halifax Shipyard Limited last Sat- 
urday was a big event in the indus- 
trial life of this city. She is 8,100 
deadweight and is considered to -be 
of workmanship equal to anything 
that could be produced in any yard. 
On the stocks are three: other ships, 
one of about the same tonnage as 
the Canadian Mariner and the other 
two of 10,000 tons. 

The company has now a better 
ciass of workmen than before’ the 
strike and they all returned to their 
jobs with no “recognition” of the 
union. Mr. MeLurg, the general 
manager, says the men are absolute- 
ly satisfied and that in the two 
weeks immediately preceding the 
launching of the ship the men did 
more work on her than in six weeks 
before the strike. He remarked that 
the company had not been fighting 
the men in that strike but their fight 
had been against imported Bolsheviki 
leaders who had made all the trouble. 


He made the announcement that the 
company has the prospect of receiv- 
ing an order for four oil-tankers of 
10,000 tons each. There has been ex- 
pended on these yards a sum of about 
$5,000,000 and they are pronounced 
second to rone it. efficiency. 


FREIGHT ADVANCE 
MIGHT HAVE FAR- 
REACHING EFFECT 


Continued from page 1 

labor ranks—or rather allied ranks— 
gave vent to their views on Labor Day 
the general effect of the statements 
of the leaders was most reassuring. 
It is evident that even though at 
times the radicals may gain tempor- 
ary control of a meeting and get a 
snap expression of opinion on one 
of their imported panacea resolutions 
the main body of organized labor in 
Canada is dominated by the conser- 
vative faction who stand by the prin- 
ciples of old-fashioned trades union- 
ism. At such a time this is highly 
important. 

The situation as regards prices, 
wages and the cost of living and the 
dfficult social problem involved _ is 
most complex. The theory is advanc- 
ed by Paul Clay in an article in this 
issue that the top of the price move- 


ment was reached when the war-time 


it for the production of 
as a medium of purchasing the 8a 
in the hands of the iniividuals. Ile 
believes that, now that the edge has 
been taken off buying demand 

production has drepped with a cor. 
responding decrease in the number 
of jobs, labor wil! bezom2 more ef. 
ficient and while there need be no 
general unemployment, the compara. 


tive scarcity of work wil! be an im. . 


portant fattor in relaijon to the 
of production. This being the case we 
may soon get back to a basis where 
the average man is willing ts do 3 
day’s work which will in buying poy. 
er be equa! to the product of another 
man’s work. Only by this increased 
efficiency can the unions hope to hold 
their present scheilules of wages and 
hours in the fac> of prevailing cond. 
tfons, 
ELEVATOR CHARGES UP 

REGINA.—<According to Hon. Geo. 
Langley, Minister of Municipal ag. 
fairs and director of the Saskatche- 
wan Co-operative Elevator Co., as a 
result of representations made to the 
Board of Grain Commissioners by 
the elevator men, a reasonable ad. 
vance in sterage charges that may 
Le made by local and terminal eleya 
tors will be considered by the com. 
‘missioners this year. 


Canada’s Favorite 
Pipe Tobacco. 
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Totals 


Gasoline used-i835qal 
Lubricating Oil used-a.gal 
Elapsed Time Days 
Miles Travelled 1410 
Averages 


) | Gasoline Miles7ergal-768" | 
| Lubricating Oil 17625 
Speed a 


Costs 
Total per mile s11o miles.28 
per Ton per mile. o8 if 
per Ton mile .16 


Think of it. 
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MOTOR TRUCKS <¢ 
ena atic Connsen Hancitonw.Ont | 
LPHIA TO HAMILTON! | 


Old 3% Ton NATIO 


What Truck? 
Ask the Driver. 
He knows 


—s 


AL TR 


On FHO Mile Trip 
Sets New Record For Low Cast 


old. It is a National record—set by a. National Truck. 


This is how it was 


made. A few weeks ago the 


1410 miles at 8c per ton per mile, made by a truck 4 years 


manufacturers of the 


National Truck ran short of certain parts which could only be obtained in 


Philadelphia. 


Railroad shipments had fallen down. 


Embargo prevented 


express shipments. Yet something had to be done. Production must not be 


interrupted. 


A 34 ton National was drafted from the service department and dispatched 


to Philadelphia. 


The return trip was 1410 miles over all kinds of roads, all 


kinds of country. A careful record of costs was kept, using the National 
System adopted by the National Truck Owners’ Conference. The results are 


printed above. 


Study these figures 
owners everywhere are 


carefully. They hold a vital 
getting similar results, 


message. National 


Won't you let us show you what a National will do for you? 


Five Models---1-1}-2-33 and 5 Tons 


Manufactured by 
NATIONAL STEEL CAR CORPORATION LIMITED | 


HA?MILTON CANADA 


Write for Illustrated Catalogue and name of the nearest 


National Dealer 


wealth was jointly exhausted as erej. 
foods ang 7 


“YOL, XIV. Srxc 


PRICE 
LIKELY T 
FOR 


That is the ¢ 
pressed by Si 
Walk 


THE PRESE 


Governments St 
Spending and 
Middlemen Ch 

Bulls _ to 


By SIR EDMUN 
President, Canadian FE 
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